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*Bw#ade^’s Jatiya party, which 
.hjvcks the martial law regime of 
'President Ershad, continued to 
^ btdM up its lead over opposition 
/ parties in vote counting following 
. ' last week’s general election. 

By lasfc night, indications were 
that itwas heading for a simpip ma . 
■ • jority which will be enlarged when 
ind ep e nden ts and 30 nominated 
women members are added. 

-. .But the poll has been criticised. 
The credibility of both the election 
- and the new National Assembly is 
Kkely to suffer even if Sheikh Hasi- 
na, l eader of the main opposition 
party. the Awami League, keeps to 
...her- stated intention of takin g up 
the seats in the Assembly won by 
an alliance led by the League 
' Page 4 

General strike call 

. Spain's main dock workers’ union 
' has called a general strike from 
next Sunday, May 18, as the latest 
move in a long-r unning dispute 
over the Socialist Government’s 
plans to reform the way ports are 
■sw. .. 

Nato protest 

Thousands of . demo nstrators 
ma r ched to an airbase .used by US 
forces outside Madrid to call for 
Spain's withdrawal from Nato and 
•an end to the US military -presence 
in 'the country. 

Palestinians return 

^thousands? c£ Palestinian fighter s 
are being sent back to Lebanon by. 
Fatah, the most jinportaut. Patesti- 
ni{m faction, nearly four years after 
their bloody expulsion from Beirut 
at the hands of the Israelis, a top 
Fatah official said. Pag&3 - 

Punjab kltlli« 3 S . 

Gtmmen shot dead 'two people In 


BANQUE National de Paris, 
France's biggest nationalised bank, 
has increased the size of its current 
issue of non-voting shares - a pre- 
lude to privatisation - from FFr 
3.9bn to FFr 5^bn (5757m) because 
of heavy oversubscription. Page 16. 

EUROPEAN Monetary System: The 
Belgian- franc fell to the bottom of 
the EMS after a % cut in the Bel- 
gian discount rate, point but had re- 
covered slightly by the end of the 
week. Four currency members, the 
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D-Mark, Dutch guilder, Danish 
Krone and Belgian franc, were 
placed very: dose together at the 
base of Hie system, while the 
French franc was trading dose to 
hs upper intervention level. Trad- 
ing was a .little confused because 
. some -financial centres were closed 
on Thursday and there was no clear 
-outcome to the recent Tokyo sum- 
mit 

The chart shows the two constraints 
on European Monetary System ex- 
change rates. The upper grid, based 
on the weakest currency in the ays- 
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Tfemple in Arorftsiir between sup- 
porters andr'oj^oneHte of 

pmtettfip ri ftfil ef mfafa fer. : 

Herzog pled; . \ 

President Chain Herzog said Israel 
should de&yiaking an official 
stand on aBegatksaconcanimgfbe 
wartime past cd . farther UN Secre- 
tary General Kurt Waldheim until 
it obtained more information.- 

Nasa attacked 

A US preskfential commission has 
accused Nasa, the US space agency; 
of a near "cover up” of its problems 
with the space shuttle's booster 
rockets and denounced the demo- 
tion of officials who warned against 

the disastrous January 28 launch of 
the Challenger. Page 3 

Ulster talks 

Ulster Unionist leaders have pulled 
out of "talks about talks" with UK 
officials on the Anglo- 
i agreement Pi age 6 

Tutu in Austria 

Nobel peace prize winner Bishop 
iJesmond Tutu arrived in Austria to 
address conferences oa press free- 
dom and South African apartheid. 

township sealed 

Sooth African police and army 
-units have sealed off the black 


burg’s northern suburbs far tire 
past two days in an effort to end. 
several weeks of violence. Attests 
^comparatively minor offences 
reached 16. Page 4 

Pakistan murders 

The banned Ahmadia sect in Paki- 
stan said two of its membere were 
murdered in the southern 
town’bf Snkkur in the latest of a 
series of attacks. 

Grand prix win 

Frenchman Alain Prost, in * 
■McLaren, won the Monaco Grand 
Prix motor race. 


maymove more than Zn per cent 
The lower chart gives each current 
cyV dsoerpence from its "central 
rate" against the Eumpean Curren- 
cy Unit (ECU), itself a basket of Ear 
: ropean currencies. 

SOUTH KOREA began its long- 
awaited programme of merging 
large, insolvent businesses with 
healthy partners with the acquisi- 
tion by Kia Motors of the troubled 
Korea Heavy Machinery and the 
sale of hanknqrt Poong Man Eapper 
to Kyesung Paper, Page 17 
FRANCE'S Prime Minister, 
Jacques Chirac, has demonstrated 
his determination to cut public 
spending through instructions to 
Government departments to 
achieve FFr 40bn (SWJbn) of budget 
savings in 1967. Page 3 

ISRAELS state shipping line, Zim, 
returned to profit last year w ith a 
surplus of 558m compared with 
IBM’s loss of 545m, despite paying 
off a $60m loan and interest on oth- 
er long-term debts of 5450m. Page 
28 

US OIL companies continue to be 
hit by the Securities and Exchange 
Commission's resistance that they 
write down reserves to current mar- 
ket value. Pogo Producing, a major 
Mexican Gulf operator, lost$46m in 
hs first quarter and Texas Eastern 
cut its already announced profit by 
80 per cent to 56m. 

IMPERIAL Cold Storage, South Af- 
rican meat and dairy products 
. gr ou p, has been hit by weak con- 
sumer demand and technical prob- 
' lems at a new dairy plant First-half 
feH from R17.4m to RI3.8m 


Eastern Europe attacks EEC’s post-Chernobyl food import ban 


THE European Community’s os-off 
ban on food imports from Eastern 
Europe in the wake of the Cherno- 
byl nuclear plant disaster will stut- 
ter into force this week and last un- 
til May 31. mite- Paul Oieeserigbt 
in Brussels and David Buchan in 
Loudon. 

But foreign ministers today will 
have to decide bow to ensure that 
the interna] market of the Commu- 
nity is kept free from likely trade 
distortions in the continuing ab- 
sence of agreement on general radi- 
oactive tolerance levels in food. 

Eastern Europe's three major 
food-exporting countries reacted 
sharply over the weekend to the im- 
port ban, calling it politically moti- 
vated protectionism and unneces- 
sary on health grounds. 

A Polish Government statement 
said the ban was an "extension of 
political restrictions against Po- 
land,” and warned that this "dishon- 
est trick of competition” would, by 
pushing Polish foodstuffs out of 
EEC markets, make it harder for 
Warsaw to service its S30bn foreign 
debt 

In Hungary- the only East Euro- 
pean country so far to provide Brus- 
sels with regular information on ra- 


diation levels - the official newsag- 
ency said the ban was “probably 
destined to protect the food market 
of the EEC, which is burdend with 
its own tensions The Bulgarian 
Government noted that most of its 
food exports to the EEC were grown 
under glass and thus protected 
from radioactive rain. 

Mr John Maslen, head of the EEC 
department dealing with Eastern 
Europe, last week anticipated these 
complaints by stressing, in a speech 
in London, that the ban. imposed 
for health reasons, should not be al- 
lowed to degenerate into any form 
of trade protectionism. 

East Germany is not included in 
the food ban because it lies outside 
the 1,000 km radius of Chernobyl. 
Some EEC politicians are con- 
cerned that foodstuffs from other 
East European countries might en- 
ter the ETC through East Germany 
and its free trade agreement with 
West Germany. Mr Maslen said 
such abuse of "inner German trade” 
would be legally for Bonn, not the 
EEC, to regulate. 

Enactment of a unified ban on 
Eastern European farm products, 
broadly agreed last Wednesday, has 


Soviet reactor ‘no longer a major threat’ 


THE DANGER bum the Cherno- 
byl nuclear reactor is finally 
over, the senior Soviet scientist 
in charge of cleaning up after the 
world’s worst nuclear accident 
slid yesterday, writes Patrick 
Cockburn in Moscow. 

Dr Yevgeny Velikhov, vice 
president of the Soviet Academy 
of Sciences, said that yesterday 
marked a turning point in the 15- 
day struggle to neutralise the 
reactor, which “no longer poses a 
major threat” 

Theoretically, until today, 
there existed the possibility of a 
catastrophe because a targe 
amount of fuel and reactor gra- 


phite remained in an overheated 
condition. That possibility is no 
more,” Dr Velikhov said. 

Hie statement, the first in 
which the Soviet Union has ad- 
mitted there was a danger of a 
second explosion, was carried by 
the Soviet oewsageucy Tass. Its 
publication shows that both Dr 
Velikhov and the Government 
now believe that the crisis, which 
started with an explosion at a 
1.0OOMW reactor at Chernobyl 
during maintenance operations 
on April 26, is over. 

Dr Velikhov said that the work 
at the reactor now entered a new 
stage. Soviet scientists are freez- 


ing the sod around the reactor 

aim covering it with large 
amounts of concrete to "bury it-” 
Dr Yefikhov, a senior adviser 
to Mr Mikhail Gorbachev, the 
Soviet leader, said that it was im- 
portant to “deactivate and con- 
tain radioactive substances” 
which might otherwise get into 
die ground water 
Meanwhile, two more people 
have died from their injuries 
bringing the total to four, Mr 
Valentin FalKn, a former Soviet 
ambassador to West Germany 
and the head of the Novosti 
newsageacy, told the West Ger- 
man magazine Der Spiegel. 


been held up by its link to the inter- 
nal market question. 

The Netherlands Government, 
currently holding the presidency of 
the Community. Finally managed to 
break the link on Saturday, allow- 
ing officials yesterday to declare 
that the final elements of the ban 
would be coming into force. 

National governments will take 
individual action to bring into force 


the ban for those products which 
are outside the power of the Euro- 
pean Commission to control direct- 
ty- 

The only country remaining out- 
side the formal Community position 
is Italy. But the effect is likely to be 
minim al- Italy already has its own 
controls and they cover a wider 
geographical area than that envi- 
saged in Community discussions. 


The states covered by the general 
Community ban are Bulgaria. Cze- 
choslovakia, Hungary, Poland, Ro- 
mania, the Soviet Union and Yugos- 
lavia. In Brussels yesterday it was 
noted that Italy was already de- 
manding certificates to cover the 
health safety of food imports from 
Austria. Sweden and Switzerland 
The Commission acted last week, 
in its capacity as man agar of the 


Common Agricultural Policy, to 
stop imports of fresh beef, veal, pig- 
meat, live cattle and pigs. They ac- 
count for about three quarters of 
the main food imports from the 
countries affected by the ban - im- 
ports which in 1985 for the Commu- 
nity of Ten countries amounted to 
about Ecu 700m (5690m). 

The Twelve have been arguing 
about the balance of the food im- 
ports - milk products, fruit and veg- 
etables, honey, snails, horses, don- 
keys and mules. 

France brought in a ban on Satur- 
day. Germany has controls of a gen- 
eral nature and so does Denmark - 
all in addition to the measures al- 
ready taken by Italy. 

The main problem now is to set- 
tle the internal trade questions. The 
main block on joint action came 
from Bonn, which has already 
passed on to the regional Under 
stricter levels of radioactive toler- 
ance in leaf vegetables than is 
thought necessary by Community 
working groups of experts, but at 
the same time West Germany has 
difficulty in adjusting milk produc- 
tion to met the stiffer levels of radi- 
oactive tolerance thought appropri- 
ate by other Community members. 


Chernobyl toll rises to four, Page 2; UK nuclear energy opinion poll, Page 6; Problems of world farming, Page 14; Stick with two pointed ends. Page 15; WaU Street utilities s ur v iv e Chernobyl, Page 16 


UK ministers defy 
Thatcher over tax 
reform programme 


BY PETER RIDDELL, POLITICAL EDITOR, IN LONDON 
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North Pol© walk 

jW-Louis Etienne, a 
Preach doctor, 

.ptite.from Ward Hunt lsiaao, 
northernmost point in Canada. . 
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NORFOLK SOUTHERN, the US 
railway group, has agreed to far 
crease its offer for the Govern- 
ment's 85 per cent stake in Conrail, 
flic leading northeastern freight 
carrier, but still seems unlikely to 
overcome Congressional opposition 
to the deal Page 16 

TORO ASSICURAZIONI, Italy’s 
l a din g insurance group, increased 
net profits last year to L43-6bn 
(SMfim) from L33.5bn fa 1984 and is 
sapp ing - up its dividend from L180 

HACHEm France^ leading pub- 
lishing group, attributed a 38 per 
cgrit downturn in net profits to FFr 
109.9m (515.7m) to heavy invest 
meat which is expected to yield re- 
sults over the medium term. Phgs 
» 


OPEN DIVISIONS within the Brit- 
ish Cabinet about future strategy 
emerged yesterday as two senior 
ministers challenged the prefer- 
ence of the Prime Minister anti the 
Treasury for fag tax cuts and in- 
stead urged a balanced approach 
with hi gher spending on public ser- 
vices. 

A vigorous debate within the Con- 
sereafrve .Party, leadership about 
both policy and presentation fol- 
lows the Tories* widespread losses 
in last Thursd a y’s elections. The 
Liberal Social Democratic Affiance 
gained the previously safe Tory 
seat of ByedaJe in north Yorkshire 
by a margin of 4J94Q, overturning a 
majority of 16,412 at the 1983 gen- 
eral ejection. A Tory majority of 
15^25 in West Derbyshire in 1983 
was cut to only 100 far the Alliance. 

In the local elections which took 
place fa the London boroughs, most 
fa toe big industrial cities and many 
gm«n towns in Ragland and the 
whole fa Scotland, Labour made 
sweeping gains, winning 500 seats. 
The Alliance gamed over 270 seats. 
The Tories lost nearly 700 seats. 

These losses have unsettled the 
Tory Party and the call far changes 
was signalled in television inter- 
views yesterday by Mr John Biffen, 
the leader fa the House fa Com- 
mons, who became the first minis- 
ter publicly to refer to Mrs Thatch- 


er’s likely departure daring the 
next parliament, and by Mr Mal- 
colm Rifkind, the Scottish Secre- 
tary. 

During tiie forthcoming Cabinet 
discussions on public spending, 
several senior ministers intend to 
argue against the aim fa a 25p in 
the pound basic rate fa income tax 
(down from 29p now) set out by Mr 
Nigel Lawson, the Chancellor fa ttr? 
Exchequer, in bis budget last 
March. 

This goal was neither discussed 
nor agreed by the Cabinet and the 
first most ministers knew fa the fig- 
ures was during the budget speech 
itself. Some irritated ministers with 
spending departments believe that 
Mr Lawson was publicly trying to 
pressurise them into accepting this 
aim, which they will challenge in 
the coming weeks. 

In a televirion interview, Mr Bif- 
fen remained publicly loyal - while 
no doubt forming mmcimm n irrita- 
tion in Downing Street 

He argued that the 25p figure was 
one marker in the debate which 
would have to be set alongside oth- 
er requirements fa "social, econom- 
ic and political considerations." 

Mr Biffen accepted that there 
would have to be increased spend- 
ing on the health service, education, 
roads and a number of local author- 
ity services, while expressing con- 


cern that this must not just mean 
higher pay awards. 

Similarly, in another television 
interview, Mr Riflrinri said be had 
"no doubt that the vast majority fa 
Conservatives would think it would 
be a great mistake to throw every- 
thing into tax cuts." 

Both he and Mr Biffen suggested 
that because of the expansion of the 
economy and the resulting increase 
in revenue, there would be scope for 
a balance between tax redactions, 
including higher thresholds, and in- 
creased spending on public sei^ 
vices. 

The Treasury, however, is likely 
to resist strongly any attempt to 
win more resources this summer 
and autumn for spending on such 
services. 

Mr Biffen also urged a change in 
the Government’s presentation. He 
saw "great virtue in a balanced tick- 
et" He foresaw “the asset of a ‘con- 
viction* prune minister being bal- 
anced by some other powerful fig- 
ures in the Conservative Party, one 
fa whom would probably become 
prime minister fa due course, and 
being represented as a team.” He 
said this applied particularly since 
“nobody seriously supposes that 

Continued on Page 16 

Reagan supports new tax 
reforms. Page 16 


Norway 
devalues 
krone 
by 12% 

By Kevin Done In Stockholm 
NORWAY’S new Labour Govern- 
ment yesterday announced a 12 per 
cent devaluation of the Norwegian 
krone as a first step in a package fa 
crisis measures aimed at stemming 
the recent dramatic outflow of cur- 
rency from the country and damp- 
ening down the overheated domes- 
tic economy. 

In a series fa follow-up measures 
to be presented in detail fa a re- 
vised budget on May 30 the minori- 
ty Labour administration is aiming 
to tighten policy with te T in- 
creases expenditure cuts 

amounting to some NKr 3 bn 
($433m) for 1986 or NKr 5bn to NKr 
8bn over a full year, a cot equiva- 
lent to a little more than 1 per cent 
of gross national product (GNP). 

At the same time, credit policy is 
to be “significantly tightened," with 
particular emphasis on cutting back 
rampant consumer borrowing, 
which helped fuel a jump fa more 
than 8 per cent in private consump- 
torn last year. 

The devaluation, which has come 
in the face fa a rapidly deteriorat- 
ing economy, has been virtually 
forced on the incoming labour ad- 
ministration by the wave fa specu- 
lation that has built up against the 
currency in the last few days. 

Continued on Page 16 

New realism in Oslo, Page 14 


US deal makes 
Saatchi world’s 
biggest agency 


BY ALICE RAWSTHORN M LONDON 


SAATCHI & SAATCHI has finally 
fulfilled its ambition to become the 
world’s largest advertising agency 
by acquiring the privately owned 
US agency, Ted Bates, for $45Qm in 
a cash deal 

The two advertising agencies 
have been involved in negotiations 
for the last 18 months and have 
twice been on the brink fa conclud- 
ing a merger. Negotiations recom- 
menced 10 days ago and were com- 
leted in New York late on Friday 
night by Mr Andrew Woods, So- 
atehfs group corporate finance di- 
rector, and Mr Robert Jacoby, 
chairman fa Ted Bates. Saa t ch i was 
advised by County Bank. 

Saatchi will pay $400m for Ted 
Bates on completion and an addi- 
tional $50m to 200 employee share- 
holders within two years. The coon- 
ey comes from its recent rights is- 
sue. 

Together the two agencies will 
command billings fa $7.5bn. Ted 
Bates Is almost certain to lose 
several key accounts after the 
merger however, because of poten- 
tial conflicts with Saatchf s clients. 
Its most significant loss is likely to 
be that fa the S90m worldwide ac- 
count for Colgate Palmolive, which 
would ei««h with Saatchi's work for 
Procter & Gamble. 


None the less the enlarged Sa- 
atchi group will still be significantly 
larger than BBDO/Doyle Dane, 
which recently merged to become 
the world's largest agency with bill- 
ings fa $5bn, thereby ousting Inter- 
public (S4.7bn). 

Once the merger is completed, 
Ted Bates will function as an auto- 
nomous network of agencies within 
the Saatchi group, competing with 
Saatchi & Saatchi for business. It 
will play a similar role to that of 
DFS: Doriand, the network created 
earlier this year by the merger of 
the New York agency. Dancer Fitz- 
gerald Sample, and S aatc hi's Lon- 
don subsidiary, Doriand. 

Saatchi has made no secret of its 
long-held ambition to become the 
world's largest advertising agency. 
It has taken the Saatchi brothers - 
Charles and Maurice - just 16 years 
to turn their original investment of 
£25,000 into a marketing and busi- 
ness services group with a market 
capitalisation of over £lbn 
(SL54bn). 

AdvertisfagisjostoneoflO areas 
of business services in which Sa- 
atchi aims to establish market lead- 
ership. It is now expected to turn its 
attention to parallel fields, specif- 
ically to management consultancy. 

Background, Page 16 


Banks slow to back 
Brazilian debt plan 

BY PETER MONTAQNON, EUROMARKETS CORRESPONDENT, 


IN LONDON 

WELL UNDER half fa BraziTs 700 
creditor banks around toe world 
have agreed to support the coun- 
try’s latest $31bn debt restructuring 
pwffVwge more than two months af- 
ter the details were thrashed oat 
with a committee fa leading credi- 
tors in New York. 

Senior bankers acknowledged at 
the weekend that response to the 
deal had bean poor. Unless momen- 
tum was restored soon, they said, 
they were afraid that Brazil could 
start to lose vital short-term trade 
and money market credits. 

The slow response to the resched- 
uling package is in marked contrast 
with optimistic government state- 
ments on Brazil's economy and 
trade outlook after the launch of 
radical reform measures in early 
March. 

Resistance to the debt reschedul- 
ing proposals has little to do with 
worries over Brazil's economy or 
the fact that the Government of 
President Jose Samey has decided 
cot to adopt an International Mone- 
tary Fund economic stabilisation 
programme. Rather, bankers say, it 
reflects continuing rese ntme nt 


a frying international creditors over 
the lack fa government support for 
three private sector banks that 
foiled last year owing foreign credi- 
tors a total of about $450m. 

Creditors of these banks - Co- 
mind e, AnxQiar and Maisoonave - 

make toans^tothem by Ihelfralil- 
ian authorities. Although the loans 
were not explicitly guaranteed by 
the state, they were promoted by 
the Government, which now has at 
least a moral responsibility to en- 
sure that the debts are honoured. 

However, under the latest 
scheme proposed by the original 
shareholders the most that foreign 
creditors could expect to recover is 
62 per cent fa their initial loans. 

A special committee of creditors, 
comprising Arab Banking Corpora- 
tion, Bankers Trust and Midland 
Throb, has been formed to negotiate 
on the debts fa Cbminde, the largest 
fa the three foiled banks, bat bank- 
ers believe that even it if succeeds 
in obtaining a better deal, creditors 
generally will still require a lot of 
cajoling to support the S31bn res- 
;cheduling package. 


Damascus 
expels UK 
diplomats 

By Richard Johns In London 

SYRIA yesterday ordered three 
British diplomats to leave the coun- 
try in retaliation for the expulsion 
by the UK on Saturday of three fa 
its attaches in London. 

The British Foreign Office de- 
scribed the Syrian action as "quite 
unjustifiable" but said that no fur- 
ther action by the British Govern- 
ment was contemplated. 

The UK action came after toe 
Syrian Government declined to 
waive diplomatic immunity so that 
police could interview the three att- 
aches in connection with terrorist 
activities - in particular, the at- 
tempt to plant a bomb on an Israeli 
airliner at Heathrow airport on 
April 17. 

Dr Loutom Haydar, the Syrian 
ambassador in London, after con- 
sultations with Damascus, agreed 
that they could be questioned, but 
on embassy premises and without 
diplomatic immunity being waived. 

The police said the restrictions 
meant their evidence could not be 
used in court 

Continued on Page 16 
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Swindon. Britain's fastest growing Corridor, an hourfrom Heathrow by 

business development area and one of road and barely 50 minutes from 

the best equ ipped in Europe, with the London by train. Yet overheads are a 

very latest in telecommunications tech- fraction of the capital's, the workforce 
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Wates City of London Properties pic 

(hmponaeJ with haktJ tcttfgr in England) 

£25,000,000 

9 l A per cent. Bonds due 1993 

The Issue Price of the Bonds is 99'/! per cent, of their principal amount, 
payable as to 2o per cent on 2 1 May 1986 and 79/j per cent, on 7 May 1987 

and 

an Issue of 50,000 Warrants 

to subscribe 

£50,000,000 

9% per cent Bonds due 1996 

of which 25,000 Warrants are being issued 
as the Initial Tranche. 

The following have agreed to subscribe or procure subscribers: 

Morgan Grenfell & Co, limited first Interstate Capital Markets Limited 

ANZ Merchant Bank limited Bank ofTokyo International Limited 

UfiC Limited NM. Rothschild & Sons Limited 

Standard Chartered Merchant Bank limited 

Application has been made to the Council ofThc Stock Exchange Ear the 1993 Bonds, die Warrants and the 1996 Bonds tobe 
admitted to the Official List. 

The 1993 Bonds bear interest from 2 1 May 1986. The first payment wjB be made on 7 May 1987 
Particulars of the 1 99 3 Bonds, the Warrants and the 1996 Bonds and ofWatesGty of London Properties pic are available in 
the statistical services of Extel Statistical Services Limited. UsdngPiRkuIara for the Bends and the Warn ms may be ob tamed during 
usual business hours up to and induefing 14; May 1 986 from the Company Announcements Office ofThe Stock Exchange and up to 
and including 27 May 1986 from: 


Wates Cfty ofTondon Properties pic Cazcnove & Co. 

Level tt. City lower 12 Tokeahouse Yard 

40 BasrnghaO Street London EC2K 7AN 

London EC2V jD£ 


Bone & Pitman Ltd. 
I Finsbury Avenue 
London EC2M 2PA 


Midland Bank pic 
Se em sties Department 
St. Magnus House 
3 Lower Thames Street 
London EC3R6HA 

12 May 1986 
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Aydiffe and Peteriee, gentlemen? 

Frankly the place can offer us no dramatic financial 


(The truth: no Regional Development Area in the UK. can offer a better 
range of financial incentives, irrelevent of size of company.) 






Aydiffe & Peteriee Development C o rpo rati on. 
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accused of 



_ over 
booster problem 


BY NANCY DUNNE IN WASHINGTON 
AN . INCREASINGLY 


■presidential ‘ ^;X .... an P r Il! U ^ ale * est ' D S" before the 
faulted NASA Seus — h shuttle flies again, tie said- 

agency for “ 


- — again, 

a y n ^\- T“ 5 P ace • Such l «ts could delay the re- 
glossing over its sumption of shutHe flights well 
beyond July 1987 when they 
are tentatively scheduled to 
resume. 


problems with the space 
shuffle’s booster rockets and 
>b» denounced the demotion of 
.officials who warned against the 
-aisscrous January 28 launch of 
. the - Challenger. 

3 bL-ttuMRlPta released on 
Saturday of testimony taken at 
' * Closea door hearing on May 
2 , ^nembers of the commission 
investigating the accident 
learned that Morton Thiokol. 
manufacturer of the shuttle’s 
boosters, had transferred Mr 
Allan McDonald and Mr Roger 
Boisjoly after the two engin- 
eers had told the commission 
of their warnings not to launch 
•the shuttle In the freezing 
January 28 temperatures. 

The company denied it had 
sought to punish the two or to 
frighten others from testifying, 
but the two men were stripped 
of their authority and their 
staffs. 

- -tMe Wi l liam Rogers, the com- 
mission- chairman, called the 
job, changes “ shocking " and 
added that the two men were 
being "punished for being 
right” 

"If their warnings had been 
heeded that day ... we might 
never have had ah accident,” 
be said. 

One panel member, Mr Joseph 
Sutter, a Boeing vice-president, 
criticised Nasa for failing to 
test the boosters "one one- 
hundredth of what you need 
to. say it " is safe.” 

'I am going to see that 


(here is going to be a lot of • jolnts. 


Panel members pressed re- 
peatedly and unsuccessfully 
for explanations about Nasa’s 
handling of the booster prob- 
lems and why warnings had 
been, ignored. These. Mr Rogers 
said, bad been " glossed over " 
in a “ stick way ” 

Mr Lawrence Mulloy, chief 
of the rocket programme at the 
Marshall space Sight centre, 
bad signed six separate waivers 
permitting the rocket flight to 
go ahead, all the time knowing 
of engineers’ concern about the 
erosion of the rubber O-rings 
which sealed the rocket joints. 

Mr Mulloy, who was said in 
testimony to have pressured 
Morton Thiokol for launch ap- 
proval on January 27, last Fri- 
day was transferred to another 
job. He wiH be assistant to the 
director of science and en- 
gineering at Marshall, a posi- 
tion with no defined responsi- 
bilities. 

Documents released on Satur- 
day also showed that the US 
Air Force had warned Nasa 
that its Titan rocket boosters 
had suffered O-rtng erosion. 
Nasa, however, had failed to 
tell Titan managers that the 
shuttle was experiencing simi- 
lar problems, 

Nasa announced late last 
. , week that it will ask a panel 
, . of independent experts to over- 
see the redesign of the booster 


Ecuador set to 
sign $150m 
Treasury loan 

2 By Peter Montignm, 

Eu romarket! Correspondent 
ECUADOR Is expected this 
week to sign up for a 8150m 
(£97.4m) snort term loan from 
the US Treasury as part of a 
funding programme designed 
to offset a shortfall in export 
receipts caused by. plunging oil 
prices^ 

Government officials in Quito 
have said thaf The 'country; 
will need about 9400m in extra 
Trans' tm~g&ugr - th&r gap-- In-the*- 
country’s balaDce-of-jayaaib-- 
caused. bythe fall in oil prices 
from an average $23 per 1 mu> 
rel last year to around 915. 

Among other borrowings 
Ecuador is expected to seek a 
$200m oil trade finance facility, 
to be arranged on a semi-volun- 
tary basis from bank creditors . 
as well as a 9150m credit fin- 
anced jointly by commercial 
hflTiirw and the World Bank. 

Bankers said there is con- 
siderable sympathy for Ecuador 
which has taken rigorous 
measures to curb its budget. 


US economy 
‘hurt’ by Latin 
American policy 

By Nancy Dunne in Washington 

REAGAN Administration 
policies towards the Latin 
American debtor nations have 
assisted US banks while sacri- 
ficing the Interests of the US 
economy as a whole, accord- 
ing to a new study released 
by the bipartisan congres- 
sional joint economic com- 
mittee. . 

.-.The study, which is bound 
to appeal to populist forces 
in this election year, ■ is alsor — 
-highly critftal of the' Baker 
; plan, which ft said would 
simply transfer more funds 
to the Indebted nations to be 
used for interest payments. 

According to the com- 
mittee, the Administration’s 
programme has prevented a 
- collapse of US banks so that 
profits and bank stocks have 
risen in the last four years. 
Farmers and manufacturers, 
however, have lost many of 
their Latin American markets 
as the debtors r e duced their 
. imports. . 


Peru top military wamec 
of terrorist attack threat 

BY DORKN GILLESPIE IN LIMA 


SENIOR military personnel in 
Peru have been warned by the 
Ministry of War that they have; 
become potential targets for 
.terrorist acts by Sendero 
Lumlnoso (Shining Path), the 
Maoist guerrilla group. The 
warning follows the shooting on. 
Sunday in Lima of a reat 
admiral in the Peruvian navy s 
high command. 

- Rear Admiral Carlos Ponce 
• was assassinated by four 
using machine pistols and tana 
grenades. He was the highest 
ranking member of the military 

to have been killed by the 


-guerrillas . who began their 
Insurgency in the Ayacucho 
region of south-central Peru in 
■1380. 

■ In the past three months the 
security forces have stepped up 
their efforts to curb the nse 
in urban guerilla violence 
which corresponded with 
greater control by government 
troops over rural areas where 
Sendero Lumlnoso operates. In 
February. President Alan 
Garcia declared a state of em- 
ergency in Lima and since 
then 88,111 people have been 
rounded up and four shot dead 
for curfew violations. 


1,0 nave — 

Brazil promises to spare 
Africa’s coffee markets 

asjHESS 

ry Coast, Afrieas leading coffee ^ tocut the unusually large &f- 
porter. ‘ „ M feential, now about 80 cents per 

Brazil is better hnoamas an between the world price for 

•«.*•**» 

W™® ... im nnt- 


But it has recently a recess severe ««««“«■ -*■“ 

put of “conillo* 1 zaVmaiiiar^cagromngBeasK 

to) beans, sparking he expected to cut toe country's total 

rfcan prodiSstof t ^^tputbymoretoantaHtok 
squeezed out of their traBhonfli ^ awredw ifti9B5..Tli»hM 

Afn- 

at 

tte local sduble coffiee 


^A ^wnt severe drought in Bra- 


fee prows ««« •■***—■ — 
fpr on hfll in tovour of aramcas. 

A statement signed by Mr Bra 
Kanoa and MrUnuaano said the 

two exporters would avmd any ac- 
in . . . ..u fnr 


both, coflee types 
aim to “reduce . the differential toe 
level of which, according toanitt- 
depth analysis, does not seem iully 

1U Brazilian coruBtaa- mar keting 


OVERSEAS NEWS 


Chirac 
orders 
cuts of 
FFr 40bn 

By David Hotneso in Paris 
MR JACQUES CHIRAC, the 
French Prime Minister, 
demonstrating his determina- 
tion to rut public spending, 
has instructed Government 
departments to achieve FFr 
40 bo (£3.74 bo) of budget 
savings in 1987. 

The FFr 40bn reduction— - 
equivalent to 1 per cent of 
gross domestic product-— is in 

Hue with the combined elec- 
tion manifesto of the nco- 
GatzUIst RPR and the 
centrist UDF parties. 

Mr Chirac intends to use 
the savings to reduce the 
budget deficit and to cut 
taxation. Since the election 
he has promised a FFr 15bn- 
20bn reduction In the bndget 
deficit next year from an 
anticipated FFr 144ba this 
year, and about FFr 40bn in 
tax cuts. 

Even with the level of 
budget savings he Is seeking, 
the targets will be hard to 
achieve— hence the growing 
belief that some of the tax 
cuts will he sacrificed. 

Mr Chirac's instructions 
were contained in the tradi- 
tional letter sent to minis- 
tries as the first step in draw- 
ing up the annual bndget. 

The Prime Minister has 
called for a 1.5 per cent cut 
in the number of public 
employees. 


Fatah fighters return to Lebanon 


BY ANDREW WHITLEY IN AMMAN 


THOUSANDS of Palestinian 
fighters are being sent back 
imo Lebanon by Fatah, the 
predominant group in the 
Palestinian Liberation Organisa- 
tion. (PLO) nearly four years 
after their bloody expulsion 
from Beirut by the Israelis, a 
senior Fatah official said in 
Amman a: the weekend. 

Mr Khalil al-Wazir. known 
as Abu Jihad, bend of Fatah's 
military command, said his 
organisation's fighters were 
being encouraged to return 
from their scattered places of 
exile to defend the Palestinian 

refugee camps in Lebanon. 

Israeli military officials have 
been reporting for weeks that 


they have detected a significant 
increase in Palestinian guerrilla 
activity fa southern Lebanon, 
directed against their self- 
proclaimed security zone in the 
border region. 

Other senior PLO members 
here confirm that a tacit 
alliance of considerable poten- 
tial importance is shaping up in 
southern Lebanon between the 
PLO and Hizbullah, the 
Iranian backed radical Shi’ite 
group. Hizbullah has made a 
determined effort in recent 
months to expand its presence 
and influence in the Israeli 
border region. 

According to Mr Mohammed 

Mihem, a member of the PLO's 
executive committee, the link- 


up with the Iranian backed 
group, which has been involved 
In many terrorist incidents, 
stemmed from the daily clashes 
he said have been taking place 
between PLO guerrillas and 
members of Amal, the dominant 
Shi 'ice militia group in southern 
Lebanon. Ur fiilhem accused 
Amal of having reached secret 
agreements with Israel. “ Any 
faction which fights us in 
Lebanon Is carrying out the 
plaits and achieving the goals of 
Israel,’* he said. 

The unlikely looking mar- 
riage of convenience between 
the PLO and Hizbullah is likely 
to have been one of the topics 
discussed by President Hafez 
al-Assad of Syria and King 


Hussein of Jordan at their two- 
day meeting here last week. 
Both countries are thought to 
be watching the alignment with 
some concern. 

Since King Hussein's public 
break with Mr Yassir Arafat, 
the PLO leader, in February, 
Western diplomats say increas- 
ing — though still low-Ievei — 
pressure has been exerted on 
the PLO presence in Jordan. 

In the latest of a string of 
incidents, five Fatah members 
were arrested last Thursday for 
the illegal detention of a 
Palestinian woman they sus- 
pected of being an Israeli spy. 
Among them was a personal 
security officer of Mr Arafat. 


Libyans face further clampdown in Spain 


BY DAVID WHITE IN MADRID 

A FURTHER clampdown on 
Libyan activities in Spain is 
expected following the arrest 
of an alleged terrorist ring said 
to have received Libyan sup- 
port for attacking US interests. 

However, the Spanish 
Foreign Ministry said yesterday 
that Madrid did not intend to 
break Its relations with Tripoli. 

The arrests were disclosed at 
the weekend shortly after the 
detention of a Spanish army 
colonel and the expulsion of a 
Libyan diplomat over an 


alleged plan to obtain Libyan 
backing for an extreme right- 
wing group in Spain. 

The new arrests involve four 
Spaniards, a Portuguese, three 
Lebanese, a Jordanian and a 
Syrian. They are accused of 
belonging to a Lebanese-based 
anti-Zionist group, the Call of 
Jesus Christ, and of involve- 
ment in a terrorist attack 
against Air France's offices in 
Lisbon last month and the 
attempted bombing of Bank of 
America's branch in Madrid on 
May 2. 


Two of the accused, one 
Spaniard and the Portuguese 
member of the ring, who were 
arrested after the hitherto undis- 
closed Bank of American bomb- 
ing attempt, are reported to 
have told police they were 
promised that they would be 
paid $70,000 from Libyan offi- 
cials for participating in tta 
Lisbon and Madrid attacks. 

Spanish newspapers quoted 
pohee sources as saying they 
had proof that the terrorists 
received financial support and 


materia] from Libyan citizens, 
some of them connected with 
the Libyan Peoole’s Bureau in 
Madrid. 

The Lebanese group is said 
to have links with several far 
right organisation in Latin 
America, including the notori- 
ous Argentine Anti-Communist 
Alliance (AAA). 

Madrid has expelled 15 
Libyan citizens since the be- 
ginning of the year, including 
three accredited diplomats and 
several other employee* of the 
People's Bureau. 


Jordan acts 
over money 
exchanger 
collapse 

By Rand Kbouri In Amman 

THE central bank of Jordan 
and the Jordanian financial 
community have reacted swiftly 
to the collapse last week of 
Jordan’s second largest money 
exchangers, Saliba and Riric 
Shukri Rizk, after the subside 
on Thursday of Mr Saliba Rizk; 

The Rizk company collapsed 
last week with total liabilities 
estimated at around Dinars ISm 
(£33.7m). On the central banks 
instruction, the company has 
appointed auditors to review its 
assets and to access its ability to 
meet outstanding debts. 

Foreign banks and foreign 
exchange houses abroad are 
owed Dinars 2.6m while about 
Dinars 9m is due to local 
depositors and another Dinars 
3m-4m is in the form of floating 
checks and remittances in 
transit. 

The collapse of the Rizk, 
Jordan's second largest money 
changers and a highly respected 
company with over half a 
century of experience in the 
area, will not effect the 
Jordanian banking system. 

Dr Maher Shukri. central 
bank of Jordan's deputy 
governor, said yesterday: "The 
company’s loans from banks are 
fully covered by securities and 
collateral whose value exceeds 
the Rizk’s indebtedness to 
banks." 



Free with every Burroughs mainframe. 
T\vo thirds of your D.E staff. 



According to a recent independent 
research paper, computer departments 
using Burroughs* equipment were far 
more productive at providing business 
solutions than their colleagues using 
other equipment 

In fact, the research went on to show 
that it took nearly 3 times as many pro- 
gramming and systems staff and over 
4 times as many management staff than 
was required on Burroughs’ computers. 

(Thus freeing the others to write new 
applications or upgrade existing ones.) 

After all, the faster DP staff can 
create or change programs, the more 
business information you can extract 
from your computer. And the belter 
your computer can serve your busi- 


ness in tough, competitive and changing 
markets. 

NEW APPLICATIONS IN 
ONE TENTH OF THE TIME. 

Using a system, developed by 
Burroughs, hundreds of businessmen 
are finding their computers are giving 
them a genuine, competitive edge. This 
remarkable system is called LJNC. 

Quite simply, LINC allows 
Burroughs’ users to develop new 
solutions in up to one tenth of the time 
it normally takes. 

EACT : One of our clients, Leamington 
Spa Building Society, wanted to convert 
to a real time database system in the 
shortest possible time. As Bob Neill of 


the Society says: “We thought a time 
scale of three years would be needed. 
With LINC we were ready in four 
months” 

HOW TO CHANGE SYSTEMS IN 

ONE TWENTIETH OF THE TIME. 

At the same time LINC allows 
Burroughs* users to modify, extend and 
maintain existing solutions in up to one- 
twentieth of die time. 

So if markets change or your 
company expands or even merges, for 
example, you can change your system 
in months, or even weeks, rather than 
years. Or if foreign competitors start 
nibbling at your margins, you can act 
before any real damage is done. 


FACT: Eric Holloway, of British Alcan ’ 
Aluminium, said recently: “We had esti- 
mated a conventional system would 
take six man years to develop and 
implement, with LINC we were up and 
running with a working system in four 
months.** 

When you think how competitive 
business is these days, that’s time and 
money well saved. 

For more information, call Brian 
Reynolds on 01-750 1420. Or write to 
him at Burroughs, Heathrow House, 
Bath Road, Hounslow, TW5 9QL 

sh Burroughs 
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NOTICE OP REDEMPTION 
To the Holders of 

Bank of Tokyo (Curasao) Holding N.' V. 

U.S. $100,000,000 12%% Guaranteed Bonds Due 1992 

NOTICE IS HEREBY GIVEN to the holders of the 12; Guaranteed Bonds Due 1992 (the “ Bonds’’) of Bank of Tokyo 
(Curasao) Holding N.V.. a Netherlands Antilles corporation established in Curacao (the "Company"), that pursuant to 
Condition 5(b) of the Terms and Condi lions of the Bonds, the Company has elected to redeem, on June 11, 19tsH. a part of the 
Bonds in the aggregate principal amountof U.S.S-J.OOfl.OOrtand bearing the following serial numbers at the redemption 
price of 101% of the principal amount thereof, together with accrued interest to such date of redemption which will 
amount to $45.94 for each Bond. 

SERIAL NUMBERS OF BONDS TO BE REDEEMED 
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38391 

33413 

38573 

43003 

47750 

52832 

5750* 

62577 

67718 

72360 

70327 

83761 

88891 

93806 

98674 

3558 

9022 

14359 

19379 

73936 

28403 

33416 

38600 

430*3 

*7837 

52689 

57544 

62601 

67723 

72374 

73*62 

83832 

80898 

93867 

96894 

3575 

9089 

14372 

19441 

23950 

28439 

33472 

38619 

43044 

47893 

52697 

575*6 

82024 

67726 

72444 

78501 

83838 

88985 

93879 

98687 


9112 

14389 

19562 

73979 

28595 

33500 

38738 

43109 

47926 

52715 

57562 

62829 

67744 

72547 

78528 

83900 

89015 

93889 

98700 

civil 

9119 

14431 

195B4 

23988 

28596 

33549 

38750 

43172 

47952 

52729 

57572 

62724 

67757 

725S8 

7863* 

83922 

89021 

93890 

98713 

r 1 

9222 

144*4 

19587 

73994 

2B6O0 

33595 

3875 1 

43207 

48017 

52735 

57579 

62794 

87765 

72579 

787D1 

83835 

89051 

93982 

88738 


9246 

14502 

19618 

24036 

28602 

33636 

38757 

43209 

*8029 

52793 

57631 

62014 

87789 

72596 

78728 

83959 

89073 

93988 

98780 

3851 

926S 

14565 

19619 

24 047 

28634 

33664 

38758 

*3268 

48086 

52807 

57657 

62901 

67780 

72606 

7B753 

84000 

89086 

93993 

98810 

3874 

9289 

14568 

19632 

24051 

28056 

33675 

38803 

43283 

48097 

52900 

57860 

6290* 

67797 

72622 

78792 

8*010 

89098 

94058 

98829 

3879 

9296 

14587 

19677 

24091 

28661 

33690 

38830 

43286 

48122 

52932 

57663 

62970 

67841 

72631 

70819 

84032 


9*165 

98836 

3897 

9297 

14594 

19732 

24f«f 

28680 

33844 

3865* 

43373 

48131 

52939 

57607 

62973 

67866 

726*0 

70827 

8*06? 

89313 

94167 


3924 

9301 

14045 

19760 

24147 

28710 

23904 

38882 

43395 

40137 

52975 

57721 

67903 

67911 

72642 

708*4 

84129 

89342 

94183 

98955 

3979 

9303 

14604 

19761 

24278 

28717 

33911 

38915 

43406 

48155 

5301* 

57784 

63018 

67956 

72647 

78857 

B4’3l 

09*29 

94200 

990*6 

4043 

9114 

14726 

19607 

24744 

28768 

33925 

38928 

43428 

*8215 

53031 

57789 

63061 

67960 

72678 

78682 

842Q9 

69*-U 

9*218 

990 77 

4076 

0360 

14824 

19851 

24245 

26797 

34029 

3893* 

43450 

48289 

53046 

57887 

63082 

67969 

72682 

78900 

8*210 

89*S7 

9*227 

99095 

4102 

9420 

14862 

19892 

24746 

28814 

3*032 

39009 

43514 

48323 

53047 

57920 

63151 

87998 

72789 

78995 

8*239 

89*59 

9*290 

991)2 

4113 

9519 

14931 

19812 

24395 

288*5 

3*059 

39019 

43553 

48328 

530*9 

57947 

63180 

68015 

77796 

79040 

8*256 


94336 

99)24 

4118 

9640 

14957 

19913 

24310 

38860 

34181 

39030 

43635 

48334 

53060 

57958 

63217 

68030 

72830 

79042 

B4372 

894)1 

9*352 

99)60 

4167 

9652 

14985 

19961 

24378 

28886 

34189 

39037 

43656 

48341 

53063 

68012 

63229 

60039 

72930 

79107 

84409 

89497 

94359 

99266 

4246 

9734 

14999 

20002 

24400 

28914 

34204 

39039 

43676 

48349 

53072 

58026 

63234 

88051 

729*6 

79108 

84*57 

89661 

94425 

SKB] 

4263 

9758 

15028 

30072 

2448* 

289*7 

3*252 

39041 

*3684 

48352 

S3124 

58079 

63333 

68092 

72983 

79145 

84523 

89566 

9*427 

99376 

4365 

9764 

15063 

20089 

24491 

28976 

34262 

39050 

43725 

40*15 

63150 

58087 

63342 

earn 

73036 

79209 

845«i 

89592 

9**87 

99393 

4516 

9769 

15090 

20240 

24500 

28987 

342B1 

39071 

<3736 

48*55 

53152 

58132 

63346 

68291 

73067 

79220 

8*557 

896 12 

94551 

99*10 

4533 

9777 

15097 

20258 

24501 

28993 

34340 

39198 

43739 

48484 

53285 

50141 

63348 

68350 

73138 

79267 

8*566 

89656 

94562 

9943? 

4618 

885J 

15144 

20288 

24506 

29026 

34350 

392*4 

43769 

48*87 

53292 

58101 

63358 

6836? 

73770 

78331 

84837 

89702 

94683 

99606 


9866 

15236 

20289 

24593 

29057 

34376 

39315 

43790 

48500 

53314 

58215 

63375 

88365 

73205 

79405 

8*698 

89715 

9*859 

99516 

r.i 

9872 

15237 

20291 

74598 

29095 

3*383 

39323 

43816 

48651 

53323 

58228 

63378 

68386 

73207 

79*60 

84772 

09739 

9*874 

99684 

4722 

9977 

15298 

20354 

74746 

29144 

3440* 

39384 

43829 

48566 

53326 

50238 

63440 

68408 

73252 

79507 

8*776 

09755 

94325 

99720 

4797 

10026 

15302 

20365 

24792 

29152 

34452 

39*85 

43857 

48654 

53335 

50253 

63472 

68409 

73262 

7952* 

84816 

89767 

9*947 

99897 

4667 

10067 

15314 

20412 

24818 

29182 

34471 

30514 

43978 

48655 

533*8 

50304 

83490 

68468 

73350 

79634 

8*821 

809** 

9*963 

99910 

4984 

10138 

15332 

20439 

24019 

28249 

34485 

39521 

44000 

40690 

53374 

50335 

63*99 

68472 

73361 

790*8 

84859 

90082 

94977 

99921 

4993 

10157 

15431 

20456 

24883 

29186 

34514 

39550 

4400* 

48801 

53566 

58351 

63509 

66504 

73405 

7999* 

8*872 

90116 

94997 

999*3 

50*7 

101B1 

1S493 

20458 

74893 

29398 

34585 

39587 

44006 

48826 

53590 

56372 

63515 

68506 

73*44 

79747 

8*894 

90177 

95022 

99955 

5060 

10183 

15595 

20485 

74899 

29*34 

34589 

396*8 

44019 

488*8 

53618 

58444 

83531 

68548 

735*3 

798*7 

84934 

90181 

9507) 

98974 

5056 

10185 

15600 

20521 

24972 

29526 

34652 

39653 

440S2 

48871 

53644 

58497 

63615 

88549 

73591 

79857 

84937 

90194 

95078 

99993 


Payment of the redemption price and accrued interest to such date of redemption will be made on or after 
June 11, 1986 upon presentation and surrender of the Bonds to be redeemed, together with all appurtenant 
coupons maturing subsequent to June 11. 1986 at the principal offices of any of the following Paving Agents, 
namely. The Bank of Tokyo TYust Company in New York City, The Bank of Tokyo, Ltd. m Brussels and 
London, The Bank of Tokyo (Luxembourg) S.A. in Luxembourg and Bank of Tokyo (Switzerland) Ltd. in 
Zurich, except that payment of the above-mentioned accrued interest will be made only at the aforesaid office 
of any Paying Agent other than the Paying Agent in New York City. 

On and after June 11, 1986, interest on the Bonds to be redeemed will cease to accrue. 

BANK OP TOKYO (CURASAO) HOLDING N.V. 

By: The Bank of Tokyo Trust Company 
as Fiscal Agent 

Dated: May 12, 1986 


77ms advertisement a issued in eompfynce wfth the requirements of the Councff of The Stock Exchange. It does 
not constitute an invitation to the public to subscribe for or purchase 8ny securities. 

MERLIN INTERNATIONAL PROPERTIES 

LIMITED 

(tocorporated under Number 25783 in t he fsfe of Man 
under the Companies Aces 1937-J982) 

Issued and fully paid capital 
£3,000,000 in 12,000,000 Ordinary shares of 25p each 

Merlin International Properties Limited carries on the business of property investment and 
development and other functions associated with a traditional property company. 

AppGcstkjn has been made to the Council of The Stock Exchange for the above-mentioned 
shares to be admitted to the Official List 

Particulars relating to the Company are available in the Extel Statistical Services and copies of 
such particulars may be obtained during usual business hours on any weekday (Saturdays and 
Public Holidays excepted) up to 14th May 1986 at the Company Announcements Office of The 
Stock Exchange and up to and including 27th May 1986 from: 


R. L STOTT & CO, 

Exchange House. 54/58 Athol Street; 

Douglas, Isle of Man. 


DENNIS MURPHY. CAMPBELL & CO. 

2 Russia Row. 

London EC2V8BP 


12th May 1986 


The 1986 
World Motor 
Indnstrr 
Conference 

—Vehicle Distribution 
and Marketing 
Geneva, 

28 & 29 May, 1986 

For Inform than p>ww return fitia 
WOw t rogomarmt/t your 
business card, HZ 
financial Times 
Conference Oqnil m lw 
NlaMn-RosK. Arthur Street. 
London EC4R6AX 
Tel: 01-431 1355 
TelejB London 3734T F T C O W F O 
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Ershad’s party increases 





BY )OHN ELLIOTT IN DHAKA 


IHS&/ 

’Si" - 


The Jatiya Party in B angled esh 
which backs the martial law 
regime of President Hossain 
Mohammad Ershad continued 
to build up its lead over oppo- 
sition parties In vote counting 
yesterday following last week’s 
controversial general election. 

By Jast night it had 118 seats 
compared with 87 held by an 
eight party alliance led by the 
Awarai League when 24S of 300 
seals in the election had been 
counted. This indicates that it 
is still heading far a simple 
majority which will be en- 
larged when independents and 
30 nominated women members 
are added. 

But there is major criticism 
in Bangladesh over the way the 
polls were held. The credibility 
of both the election and the 
new national assembly will 


suffer even if Sheikh Hasma. 
leader of the Awami League, 
sticks to her stated intention of 
taking up the Alliance’s seats 
in the assembly. She may, how- 
ever, come under pressure 
from supporters to change her 
mind, now that the parliament 
has been weaken ed- 

The criticism will damage the 
reputation and standing of 
president Ershad who has skil- 
fully deflected opposition to his 
military' regime for four years 
and has avoided any risk of a 
coup by other army officers. 
He has carried all levels of the 
armed forces with him in the 
past and has involved the army 
closely in the rallying of the 
country. 

Middle class opinion in Dhaka 
which significantly reflects the 
views of senior army officers, is 


criticising President- Ershad for. 
failing to use the . election 
effectively to give bis military 
regime respectability.- 

Many army officers Are also 
believed to be angry that, the 
Awami League alliance has won 
so many seats. President Ershad - 
is therefore being blamed for 
underestimating the electoral 
potential of the Awami League 
compared with his own. Jatiya-' 
Party which is new and has 
now been shown to lack local 
organisation. 

President Ershad has also 
been condemned for allowing., 
the army to be involved in 
corrupt activities and he has 
himself been accused of taking-: 
kickbacks on a $22m (£14m) 
contract for an aircraft hangar- 
estimate d to cost 815m at Dhaka 
airport. Asked in press confer- 


ence jibrnitvi week. 

President Ershad said he 'had 

person^yX-tf&iH^^ ^oru 


about ThenTder, 

-given :» .3^ 'Canadian: rompazty. 
He dismiss 
"jolting: That 

- volved-_wer^ :so^srnalt^ that toy 
president utwouli^become'^in-: 
vtdveds • 

; analyst :^Lid' r tb'e Jjstiyz 
Party_is ^ected . 

: IK; ■seBtSita : a SOtfeirpng^par- 

would. be- able to ggt 'all She 30 
seals! reserved Wotoen 

.who. would be jelected' by the 
parHamentr.. About' flfl'otttof 
26 successful .inaftpendeQa 'add 
lour : .from ; two 'i> then '.ablall 
parties are-afcbf; 
support" the Coverranent party. 


Hong Kong 
lending 
rate cut 


THE Hong Kong Association of 
Banks this week-end trimmed 
the prime lending rate by half 
a percentage point to 7± per 
cent as cash flooded back into 
the banking system after 10 
days locked into the heavily 
oversubscribed public flotation 
of Cathay Pacific Airways, 
writes David Dodwell in Hong 
Kong. Interest on deposits in 
savings accounts has also been 
cut by a quarter of a percentage 
point to 2] per cent, possibly 
adding fuel to a simmering 
debate over the interest rate 
cartel that operates among 
retail banks in Hong Kong. 

This cartel — ■ intended to 
maintain stability and prevent 
cut-throat competition — has 
been under attack for feather- 
bedding the retail banks, and 
for giving savers in Hong Kong 
no option but to speculate in 
the stock market, or invest 
overseas, if they want to earn 
a higher yield on their savings. 

The widely-forecast interest 
rate cut, which takes effect to- 
day, reverses a steady upward 
trend since July last year. It 
is expected to give fresh 
impetus to the stock market, 
where prices have risen to 
record high levels in recent 
weeks. 

The Hang Seng index, Hong 
Kang’s main market indicator, 
ended last week at 1,852, about 
12 points below its peak, but 
is thought likely to press the 
1,900 level during the coining 
weeks. 

Pressure for a cut in interest 
rates has been building up for 
some weeks. It was relieved 
two weeks ago, when prospec- 
tive investors in Cathay Pacific 
subscribed more than HKS51bn 
(£4.3bn) for a public offering 
of shares worth HKSl.5bn. 

This record subscription — 
almost three times the total of 
notes and coin in circulation in 
the territory— created a tempo- 
rary but extraordinary squeeze 
on the local banking system, 
pushing short term interbank 
interest rales to unusually high 
levels. 





BY JIM JONES IN JOHANNESBURG 




SOUTH African police and 
army units have sealed off the 
• black township of Alexandria 
! in Johannesburg’s northern 
I suburbs for the past two days 
’ in an effort to end several 
weeks of violence. 

About 1,600 armed soldiers 
moved into the township early 
. on Saturday morning, closing 
I all roads out of the area and 
j undertaking a systematic search 
: of the homes of Alexandra’s 
! 100,000 residents. 


By yesterday 16 people had 
been arrested for comparatively 
minor offences ranging from 
possession of marijuana to 
driving without a licence and 
possession of stolen goods. 

The security forces said that 
the action was needed to put 
an end to the high level of 
lawlessness. 

Last week saw a number of 
! petrol bombings of private 
homes and a clinic in Alexandra 
and a church and the home of 


general secretary of the United 
Democratic Front (UDF) on 
Thursday. 

The Alexandra Action Com- 
mittee (AAC), a black com- 
munity group, has - claimed 
that the. weekend’s military 
action is intended to frighten 
people away from this, coming 
Thursday’s mass funeral of 
people killed In eartier vidlence 
in . the township. 

The AAC added: “ Hie siege 
of our township is not - an 
attempt to solve our problems 
— it actually complicates 
things.*' 

Yesterday a police spokesman 
said that some troops had been 
withdrawn, but added that a 
presence would be maintained 
as long as necessary to restore 
law and order. 


gunfire and jjcreatojhg: Just 
before midnight iast -night' ^nd 
saw security" officials chasing . 

youths. r ■; . '-x :-C - ‘Cv 


Anger was - mounting -." In 
Soweto after - the - .-shootings, 
residents • said "With . young 
township radicals, .known as 
“comrades,” going from door 
to- door telling " people - toL-ann . 
themselves and declare -pmt tin 
the police.-' v -j 


a white activist in a neighbour- 
white suburb. According to 


ing white 
eyewitnesses a white man 
petrol-bombed the Alexandra 
home of Mr Popo Molefe, the 


• Police reported that three 
black youths were killed in 
Soweto late on Saturday when 
civic officials fired on a group 
of youths who had stoned a 
council vehicle. "Unofficial 
reports put the number killed 
at eight or nine. - 
Residents said they heard 


B enter adds: Nobd peace" 
prize winner Bishop Desmond 
Tutu arrived in Austrfa-_yester- 
day to address conferences on 
press freedom and apartheid 
in South Africa. . 

Speaking at Vienna airport. 
Bishop . Tutu said the : anti- 
apartheid movement was 
demanding full rights for black 
people. He will address the 
general * conference of. the 
International Press Institute 
today and a joint meeting, of 
the human rights organisation 
Amnesty International and tile 
socialist Dr Karl-B enner-lnsti- 
tute tomorrow. He 1* - also 
expected " to meet Austrian^ 
Chancellor Fred Sinowatz. - 


A 

§ 


Portuguese PM 
may force poll 


PORTUGAL’S Prime Minister, 
Axubal Cavaco Silva, warned sup- 
porters at a rally marking the 
I2lh aniversary of the Social 
Democrat Party that he would 
force an early election If parlia- 
ment opposed key pieces of 
legislation, writes Diana Smith 
in Lisbon. 

Mr Cavaco Silva is pursuing a 
strongly reformist programme 
seeking to streamline the ineffi- 
cient, debt-ridden public sector, 
revise labour laws that now 
make it difficult for companies 
lo reduce overstaffing, and gener- 
ally correct long-standing defi- 
ciencies in the Portuguese 


economy that largely began with 
lis 


arbitrary nationalisation in 1975. 

Until now, Mr Cavaco Silva 
has resisted the idea of a snap 
general election. His threat at 
the huge party rally in Lisbon 
appears to be a move to try to 
force tiie opposition to 
co-operate in much needed 
reforms. 


Alberta Conservatives 
suffer poll setback 


The ruling Progressive Con- 
servative Party in the oil- 
producing Canadian province 
of Alberta has suffered a set- 
back by losing more than a 
dozen seats in elections last 
week, writes Bernard Simon In 
Toronto. 

The Conservatives, who have 
held office In the province since 
1971, retained a substantial 
majority by winning 61 of 83 
legislature seats. The pare? 
entered the election holding 75 
of 79 seats. The left-wing New 
Democratic Party, which cam- 
paigned for heavier govern- 
ment spending to alleviate the 
impact of lower oil and grain 
prices, won 16 seats. 


Chemical weapons 
pact agreed 

West German Foreign Minister 
Hans-Dietrich Genscher said 
West German and US officials 
have agreed in principle on an 
accord that would remove 
American-made chemical weap- 
ons from West Germany. AP 
reports from Bonn. 

Mr Genscher said chemical 
weapons stored in West Ger- 
many will be withdrawn bv 
1992, and will not be replaced 
without the Bonn Government's 
approval. 


Contracts & Tenders 


. WANDSWORTH BOROUGH COUNCIL - 

"Renewal of boilers and associated plant at BatterSM 
Keating end ventilation contractors wishing to be considered lor selection la 
tender far tha renewal of boilers and associated plant at Wlnetanley Estate, 
London. SW11. should submit names to the Director of Administration, 
Room 111. Tha Town Hail, Wandsworth High Street. London SW18 2PU by 
30th May 19B6. quoting reference BA/9/3328. 

(N.B. Applications should refer only to the above-mentioned scheme and 
should not include replies to any other advertisements currently . placed by 
Wandsworth Borough Council-) 

The contract will include the supply and erection of f3 medium-temperature 
hot water boilers in 4 roof top boiler houses and associated pipework, now 
pump and general renovation of controls etc. plus major maintenance to 
Misting calorifiers and renewal of secondary hot water service pumps. 
Applicants must submit details of labour, technical end supervisory staff 
available, together with names and addresses cl two technical and two 
financial referees unless this information has already been provided for a 
similar contract within the last 12 months. 

It ie anticipated that specifications end drawings will be issued to selected 
contractors in July 1SB6. 


The engineering design services for this scheme will be provided by the 
Borough Architect. The Town Hall, Wandsworth High Street. London SWlB 


2EU. 


G. K. JONES 
Director of Administration 


WANDSWORTH BOROUGH COUNCIL 

Heating Improvements at Putney 

Contractors wishing to be considered lor selection to tender for the 
installation of full central heating at the Ranelagh Estate, London, SW15, 
should submit names to the Director of Administration. Room 111. Town 
Hail. Wandsworth High Street, London SWlB 2PU by 28lh May 1988 
Quoting reference DH/2. 

(N.8. Applications should refer only to the above-mentioned scheme and 
must not incorporate replies to other advertisements placed by Wandsworth 
Borough Council.) 

Tbrs phase involves approximately 2 00 dwellings and it la intended to Install 
full central heating with domestic hot water to each individual dwelling: the 
contract will also include lor electrical and associated builder's work. 

Ail applicants must provide the following information: 

li) details of labour, plant and technical any supervisory staff available; 
(it) the names and addresses of two technical and two financial referees, 
and the company’s bankers: 

I iii) a copy of the company’s laiast audited accounts; and 
iv) details ol any similar projects undertaken by the company within the 
feat three years. 

It is anticipated that renders will bo Invited during July 1386 with work to 
commence on site In August 1986 for a contract of 16 weeks' duration. 
TTie consultancy services lor the scheme wilt be provided by Messrs E. W 
Herrington and Partner* under the direction of tire Director or Housing. Town 
Hall. Wand « worth High Street. London SW18 2PU. G. k” JONES 

Director of Administration 


WANDSWORTH BOROUGH COUNCIL 
Healing Improvements (Phase I) at Faylands Estate, London, SWlB 
Contractor* wishing to be considered for selection to tender for tha 
Installa tion ol lull central heating at the above estate, should submit names 
to the Director of Administration, Room ill. Town Hall. Wandsworth Hinh 
Street. London SW18 2PU by 28ih May 1996. H, 9 h 

<**■?.• Ap i sHcation e should refer only to the above-mentioned scheme and 
B or ou g h 1 CoimciM* P *®* “ olher J «vortisements placed by Wandsworth 

e n Jr*n ‘" V “ lv# * a PPro«lm«ely 200 dwellings and it is Intended to Install 
full central heating with domestic hot water to oacb individual dwelling- the 
contract will also include lor electrical and associated builder's work, 9 ‘ 

All applicants must provide the tallowing information: 


l)| details of labour, plant end technical and supervisory staff -iviMnrif.- 

1,1 ’.Wi as'K — “ clnic " *“ -rasL-asss 


f iii) a copy of the company's latest audited accounts; and 
<IW) f. B 3 T J, r “ o a y n 0 y ,re! T, " ar Pre,0m undBfWk «" «»y the company wlth!l , 

It fa anticipated that tenders will be invited during July 7306 tor work to 
commence on site in August 1988 for completion io 1966. ™ ° 

The consultancy services for tha scheme will ba provided by Mosers » c 
U u . r . ,e J r .. an ? PartM, « v nder ,h ® direction ol the Director of 
He». Wandsworth High Street. London SW18 2P(I. noosing. Town 

. G. K. JONES 

Director of Administration 


CLASSIFIED ADVERTISEMENT 
RATES 


Commercial & Indus- 
trial Property 
Residential Property 

Appointments 
Business, Investment 
Opportunities 
Business for Sale/ 

Wanted 
Personal 
Motor Cars 
Holidays A Travel 
Contracts A Tenders 
Book Publishers 

Premium positions available 
E8.00 per single column cm naira 
Ail prices exclude VAT 
Far turther details wits ro: 
Classified Advertis e m e nt 
Manager 

Financial Times 
10 Cannon Street EC4P 4BY 


Par 

Single 

column 

line 

cm 

(min. 

f min. 

3 lines) 

3 ems) 

C 

£ 

11.5 O 

3900 

900 
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Bv Order ol the Board. 
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Company Notices ' 


ARROW CAPITAL N.V.. 
Established hr Curacao^ 
Netherlands Antilles 


THIS NOTICE IS IMPORTANT "AHO . 
REQUIRES YOUR URGENT ATTENTION 


NOTICE IS WREBY 
''fritter. ,Mn 30. 1986 
the forenoon (local . M 


iy GIVEN tiikt On 
at 11 o'clock in 

time) the atanel 

General Meeting Of .shareholders of the 
Company will be "Hd at the otecas of 
the Comparer. John B. Goralrangg B, 
Willemstad. Curacao. Netherlands Antilles, 
tor the follow top purposes: 

1. To waive the statutory requirements 
with regard to the Period wHMb WHICH 
the Annual Geooral Meeting shored 
be held. 

2. To hear the report by the MnNhs 
Director on the business ol the Com- 
pany and the conduct ol its eftelrs 


SHI 

T 

d 


30 


nng^ttw fiscal year ended September 


3. To approve the balance sheet asd 
profit and loss account of the company 

for the fiscal year ended September 30. i 
19BS. ^ 

4. To reflect In tints Management Omv- 


pany N.V. as the Managing, Director 
of the Company tar the period ewrtrlwj 


on the next following Annual General 
Meeting. 

S. To reappoint th» mem j yi s of the 
Advisory Board of the Company lor 
the period “ 


ii,. 

i . . 

L.< 

■:.r i 


the period expiring on the next follow- 
ing Annual General Meeting. 


6. To re-appoint Messrs. Cooper* and 
Lvbrand. Cu 


uracao. es the independent 
tor the 


Auditors of the Company 
ensuing year. 

7. To aporove the re mu neration of the 
Managing Director for tire fiscal year 
onded September 30. 1985. 

5. To ratify, confirm and approve the 
•cts ol the Managing Director and 
the merrtiers ol - the Advisory Board 
during the fiscal w ended September 
30. 19BS. 


i.‘V; 


9. To approve the o»w by the Company 


to Ihareholderi tor the repurchase 


up u 17% or Its outstanding' _ 
' «JfSIB3A2 


at a price per there of 

payable In cash In accordance with tlm 
notice . Of repurchase of shares set 
out below. 

10. To approve a resolution to_ reduce the 


K 


pany to U5S400 




11 . To approve a resolution to dtosaive 
- - n"Si. 1*91. 


the Company elfectNe March ... 

subject to extension by the Managing- 
Director having considered the recom- 
mendation Of the Company's Invett- 
"Jb"* Adviser and with the ap pro val 
of the Advisory Board to' allow for the 
orderly distribution of the assets of 
the Company. • - • • 

t3m m wiw business .which , 

may lawfully arise at the meatlns. A, 
. balance sMrr *« 

and . Profit and loss account any ba 
obta ined, bv bit shareholders from' the 
offtcmiof the Company as well as from 
i* 1 '..?*” 1 °! Its sponsoring bank*. 

. J ^ 1 Bnd b*»rar shared 

tijaiihe entitled to vote at the meeting 
In person or by proxy. Holders of bearer 
*!?? "jb uf.tbe'r proxies must produce their 

!!?y*n, ce ,? l,c f t,fa or . * Nachar given try 

Compa ny's spooaorlng banks. 

stetiire that share oertiecatels) In rusoect 
?' Jfiv numbw of shares In the vo«cher 
until the end of the 

W. REPtlRCMAJ* « SHARES 
bv°Tl£ E r tS HEBEBV GIVEN df jUTpSt 

5l r .r«I5L,i£S^C ,ny lor repurchase of 

2525S? 11 ?" „ r“ »t » price of USUMZ 
f*H“ e I? ca sh- Th e oner Is open to 
5t ,d vI2 end bearer shares 

_* h ' tn m “Snv to respect Of Up to 
V 1 % i v as at March 

31. 191B. Th* unaudited reoort and 


15 


UK 

hntt 

kilf 


fetoi 


1uSs^?h2UJr® Cunmany as at March 31. 
siLre 25°?? . asMB value oar 
orto? l ieS 8, I. s ' thua Uttar 

discount to the net 
asset value Ber sha re on that date. 

■ a *f r . *» _ conditional upon . He 
5f B (2? l r'SL.£* A ""*¥ l G*nwai Meeting 

EHSittJSdeLtt ms 


fjjffjj! 1 JJJtor should. If ISfSUol 
registered shares, lodge up to 17 % of 
SSLW'ny sharesrealstorad Intoetlr 
share hoi ueri' regnter of 


th,™,' Aiu'*! 1 !?.* 1 ? representino bearer 
re p rese nting loo 

sSa£ £» JS SnSisSJO. 32S 

SeeSSSSS- S-Kh 1 ^ sSrSTtSTSS^SS 
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■Vi 
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EEC likely to 
oppose Japanese 
television norm 


(/ = • BY DAVOS harsh IK PARIS 

• European Community has 

■> n °nce that it intends to 

.. oppose US and Japanese de- 
' ' ‘Puck introduc- 

oon of a sta^e world standard 
definmon televi sioa 

The issue, which many Euro- 
electronics com- 
pameg believe is of vital impor- 
tance for the future of an im- 
portant market, is due to be 
discussed at a meeting of tele- 
- T>s«w* engineering experts from 
' ™ n . 70 countries at 

Dubrovnik m Yugoslavia later 
this month. 

Delegates from the 12 EEC 
members meeting in Brussels 
last week at the initiative of 
the European Commission 
reached unanimous agreement 
that it was premature to choose 
the Japanese norm for 1125-line 
60 hertz television for high 

• quality programmes in the 
1990s. 

In an unusual display of har* 
“• laony, the- US and Japanese 
Governments have joined forces 
in pushing for the norm to he 
chosen at the plenary session 
of the International Radio Con- 
sultative Committee (CQR) in 
Dubrovnik. 

EEC countries believe that in- 
troducing a Japanese norm for 
the production of programmes 
before separate standards have 
. been worked out for transmis- 


sion and reception of HDTV 
risks giving Japan a consider- 
able competitive advantage. 

Last week's Brussels meeting 
adopted a British recommenda- 
tion that the matter should be 
studied for at least two years 
before a decision be taken. 

Mr Jean Caillot, general 
manager of the international 

division of France’s Thomson 
electronics group, who led a 
delegation of European 
industry representatives in 
talks with the US and Japanese 
in Tokyo on May 6 and 7, said 
the meeting had been “ tough." 

Japanese companies pushing 
the standard developed by the 
Japanese Broadcasting Corpora- 
tion (NHK) however received 
a "cold shower ” when they 
realised European companies 
had not come to Tokyo just to 
sign up licenses, he said. 

French diplomatic contacts 
suggest that much of Africa, 
the East bloc. South Korea, 
China, Malaysia as well as 
various Middle East countries 
like Lebanon, Iraq and Syria 
are lining up on the EEC side. 

The US/Japanese proposals — 
which are being strongly can- 
vassed by CBS, one of the big 
three US television networks — 
are being supported by Canada 
and much of Latin America. 
Quebec, not surprisingly, is on 
France’s side, according to 
French officials. 


AT&T joint venture wins 
$100m telecom deal 


BY LAURA RAUN IN AMSTERDAM 


AT&T and Philips, the US- 
Diitch telecommunications joint 
venture has received a six-year 
order from AT&T in the US for 
communications network multi- 
plexers that could be worth 
$l0Om. 

This would make it the second 
largest order received by the 30 
month old joint venture group. 
AT&T received a FI lbn 
(£236m) five year contract from 
the Dutch telecommunications 
agency last year to modernise its 
entire network. 

The order from AT&T which 


begins next year, is for 80.000 
multiplexers in the first year 
and more later on, depending 
on the speed of installation of 
an integrated services digital 
network (ISDN) in the US. The 
multiplexer allows simultan- 
eous transmission of voice, pic- 
tures and data over the ISDN 
and uses a sophisticated micro- 
chip developed jointly by 
AT&T-Philips. 

AT&T-Philips still hopes for 
a major contract from France, 
perhaps in the next month, 
according to the company. 


SHIPPING REPORT 


Tough tunes ahead for 
dry caigo ship owners 

BY ANDREW ffSHBt, SHIPPING CORRESPONDENT * 


OWNERS- OF dry cargo, ships 
are in for a tough few months 
after the absence this ‘.March 
and April of -the usual ‘seasonal 
■ > upturn, London . shipbrokers 
r said. - ' • : - • 

' last week saw! a slight firm- 
ing of rates on some routes, 
for Panamas vessels of 60,80,000 
deadweight tons and able to pass 
through the Panama Canal 
though the market for handy- 
size ships of 2040,000 dwt 
remained dull, said -Denholm 
Coates. * • 

The improved tone in the 


tanker market continued last 
week, aided by continued low 
oil prices. Galbraith’s said there 
had been- more business for 
VLCCs (very large crude ear- 
ners) than for some weeks. 

The rate for VLCC voyages 
from the Gulf to the West how- 
ever. -remained below World- 
scale 30. - 

■ A continued upturn in the 
; tanker market is likely to per- 
suade owners of combination 
carriers, able to carry both wet 
and dry bulk cargoes, to switch 
these ’ to Oil trading, brokers 
noted. • 
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WORLD TRADE NEWS 


Australia 

awards 

helicopter 

contracts 

By Patricia Newby in Melbourne 
AUSTRALIA has au/.tied 

two helicopter contracts worth 

A$500m (£2 50m) to Sikorsky 
of the US in face of strong 
competition from Aero- 
spatiale of France. 

Mr Kim Beazley, the 
defence minister, argued, in 
federal cabinet for the 
Sikorsky helicopters on tech- 
nical military capability 
against a strong case put by 
the Industry Minister, Sena- 
tor John Ration, that 
Aerospatiale's tender would 
provide greater benefit to 
Australian manufacturers 
through offsets and tech- 
nology transfers. 

The bigger of the two con- 
tracts, for 14 Sikorsky 60A 
multi-mission Black Hawks 
for the Royal Australian Air 
Force (RAAF), is worth 
around A S300m. The Black 
Hawks will replace the RAAF 
fleet of u Huey ” helicopters. 

The plan is to increase the 
RJaek Hawks fleet to 48, but 
if the recommendations of a 
recent report to Government 
on defence capabilities Is 
accepted, up to 100 more 
machines could be bought. 

The second contract, worth 
A $2 00m, Is for eight heli- 
copters to add to the Royal 
Australian Navy (RAN) fleet 
of Sikorsky Sea Hawks. 


China lures UK games machine makers 


CHAIRMAN MAO would not 
have been amused, but British 
games machine companies think 
they could be on to a winner in 
China. 

In the days before the People's 
Republic opened its doors to 
western industry and culture, 
the use Of video machines, pool 
tables and remote-controlled 
model cars would have been un- 
thinkable. 

Today there are more than a 
dozen amusement parks either 
being planned, under construc- 
tion or completed in China. The 


rapid growth in the number of 
hotels is also fuelling demand. 

British companies have 
already gained a foothold in the 
market. For example. Eurounton, 
maker of products including Go- 
Karts and bumper boats, has sold 
£100,000 in equipment, and Tor- 
nado Products, which makes 
remote controlled model cars 
and boats, has won £50,000 of 
business. 

These sums are tiny bv inter- 
national trade standards, but the 
market is still io its infancy and 
both companies have been 
operating in China for less than 
two years. 


BY MIKE SMITH 

Mr Alan Willis, general secre- 
tary of the British Amusement 
Catering Trade Association 
(Baeta), says the potential is 
enormous. “ China has l.llm 
people, many of them crowded 
into small areas with high den- 
sities of population." he says. 
" Since the end of the cultural 
revolution an increasing 
emphasis has been placed on 
leisure."' 

The enthusiasm of the Chinese 
for amusement machines was 
demonstrated last month in 
Peking when 30.000 people 
attended the first China Amuse- 
ment Exhibition. 


Kentucky Derby, one of 12 
British companies represented, 
had more than 14,000 people play 
its model horse racing game and, 
at one stage, the exhibition 
stand fell down because of the 
weight of the people pressing 
against it. “The police were 
queueing up before the show 
opened in the mornings, and the 
chief of police had difficulty get- 
ting them on duty for the open- 
ing," says Mr Stuart Keane, sales 
director. 

TUming consumer interest 
Into sales, however, will be dif- 
ficult for all exhibitors, espe- 
cially in view of the recent 


tightening of controls on foreign 
exchange spending. 

One reason the Chinese autho- 
rities are promoting amusement 
parks is that they want to boost 
tourism earnings. For the 
moment it is precisely the lack 
of hard currency which is hold- 
ing back development of leisure 
services. 

“ It is early days yet. and the 
Chinese are not going to rush 
into anything while they have 
so many other priorities,” says 
Mr Willis, “ but some money is 
already available and the 
amounts will grow." 


Export finance scheme launched 


BY ALAN SPENCE 

EXFJNCO, a specialist UK 
export finance house, has 
launched a new scheme which 
may help UK companies win 
orders in China. 

It involves invoicing Chinese 
buyers in renminbi, the non- 
convertible local currency, 
while paying up to 90 per cent 
of the value of concract in 
sterling to the UK supplier on 
evidence of shipment. 

Exfinco is prepared to 
guarantee a fixed sterling- 
renminbi exchange rate at the 
time an order is placed for up 
to 12 months prior to the ship- 
ment date. This rate also 
applies to the payment of the 
remaining 10 per cent of the 
order value. This is made on a 
date after shipment, which 


represents the average time 
taken by the Chinese to settle 
invoices with the company, or 
on a preset date in the case of 
a new exporter to China. 

The scheme confers a major 
cashflow advantage on the UK 
exporter, according to Mr 
Roger Pilcher. Ex/inco’s chief 
executive and companies 
should be better placed to gain 
business in China as they are 
able to pass on the exchange 
rate guarantee to The buyer. 
This could mean that a Chinese 
importer will know its renminbi 
outlay on the contract perhaps 
up to 18 months in advance — a 
period which comprises the 
maximum pre-shipment rate fix 
period, coupled with 180 days 
credit on the sale. 


Equally advantageous, the 
Bank of China knows for a 
si ml Jar period the amount of 
sterling it has to produce to 
settle . the importer's account 

The disadvantage of the 
scheme to the exporter is that 
the renminbi-sterling rate may 
become more favourable to the 
UK supplier after the company 
has already locked-in its return 
many months ahead. 

The cost of the scheme to 
exporters is expressed as a 
margin over the Exfinco base 
rate, which reflects the average 
base rates of the major banks. 

The company was set up in 
April, 1985, initially financed by 
a £100ra syndicated loan and 
acceptance facility. 


Baker ‘confident’ AMC 
venture will not collapse 


MR JAMES BAKER, US 
Treasury Secretary, says he is 
confident an ailing American 
Motors Corporation (AMC> joint 
venture, seen by foreign busi- 
nessmen as a touchstone of in- 
vestment in China, would not 
collapse. Renter reports from 
Peking. 

Mr Baker, speaking at the 
weekend at the end of a three- 
day visit io Peking for economic 
talks, went on to warn China 
that American investors were 
growing restive over roadblocks 
to tbeir projects. 

A SlOm cash problem at the 
Beijing Jeep Corporation, more 
than one-third owned by AMC, 
has prompted wide concern here 


that a shutdown might be immi- 
nent. 

** 1 feel confident there will 
ultimately be a resolution of the 
problem.” Mr Baker said, citing 
the fact that Zhao Ziyang. the 
Chinese premier, had raised the 
issue in talks with him. 

US officials said Mr Baker per- 
sonally intervened in talks with 
Chinese officials over the fate of 
Beijing Jeep, which said earlier 
this monO it planned to halt pro- 
duction of its Cherokee Jeeps 
for at least two months from 
mid-June. 

It blamed a shortage of foreign 
currency. It is understood that 
Chinese concerns involved in the 
project to make Jeeps from kits 
were short of fresh orders and 
hard cash. 



MARUBENI: 

Trading with New 
Media and Services 

Marubeni, one of Japan’s largest general trading firms, does business in a wide range of 
commodities and services. But more than just a trading company, it acts as a partner with 
manufacturing processing, and service firms worldwide. It is a resource developer, a market 
shaper, and a recorder and analyst of thousands of the world’s industries and businesses. 
Marubeni is also an R&D specialist in dozens of promising new “sunrise” industries and 
has taken a leading position in the field of innovative electronic data services. 

Reflecting the growth of world trade in 1984, Marubeni posted an overall 14 per cent 
increase in turnover amounting to ¥13.7 trillion during fiscal 1985. As Japan’s economy 
“softens” from commodities to services, trading firms will have to make this transition 
as well Learning to trade in soft as well as hard products will spell the difference to 
future success. 

President Kazuo Haruna believes that the key to effective corporate management lies 
in quickly grasping and properly adjusting to the rapidly changing conditions of industries 
in every sector. In an interview with Glenn Davis, he explains how Marubeni has been 
contributing to the growth of international business. 

By Clean Davis 



Mr. Kazuo Haruna 

President 

Marubeni Corporation 


Davis: Japanese trading companies and 
other concerns are now making earnest efforts 
to expand imports. What measures are you 

taking in this situation? 

Haruna: We ate working to strengthen our 
domestic trade infrastructure on a major scale 
to expand sales at home, with a company target 
of an additional one trillion yen this year. For 
example; we have setups unique new customer- 
oriented, horizontal sales branch called “Kanto 
Shi ten” which seems to be the first of its kind 
in the Japanese market. Seeking new ways to 
expand the import business, our company* has 
set up on “Internal Import Committee” which 
has. sent purchasing missions abroad five times; 
the last one being dispatched to Europe and 
America last October. That mission came back 
with such purchases as an automatic glass lathe 
from Litton Industries, an aseptic filling ma- 
chine and many others. Our import committee 
is coordinating its activities with special task 
forces which haw? been established in New York 
and London. The Japanese market features 
price competition and also excellent produc- 
tion and after-sales networks. For example. 
Marubeni subsidiaries and joint venture com- 
panies handle the import of such products as 
Teacher's Whisky and Rothman Thbacco from 
Great Britain, Blizzard Skis from Austria and 
Vittel Mineral Water from France; We also have 
plans to set up similar import channels with- 
in our subsidiary. Marubeni Electronics and 
Marubeni High Tech. Following such efforts, 
we expect imports to increase accordingly. 

British Trade 

Davis: How has the G-5 agreement and its 
aftermath affected your company’s trade reia- 
tions with Great Britain ? 

Haruna: The G-5 agreement has had little 
effect upon Great Britain. 2 would rather say 
that a bigger influence has come from the fall- 
ing price of ofl. Crude oil from the North Sea 
has dropped below 10 US dollars per barrel so 
that profit will also decrease. However, there is 
no other major impact To the contrary, the 
dropping price of oil will cause British exports 
to increase; as cheaper oil prices stimulate con- 
tinental economies such as West Germany and 
France. Mr. Taiichiro Matsuo, chairman of our 
board of directors; has been working for ten 
years as a chairman of the British Market 
Council, which' endeavours to strengthen the 
relationship between Great Britain and Japan. 
Meanwhile, we still maintain six joint ventures 
in Gteat Britain, in VTRs, colour TVs, textile 


machine, bulldozers, tractors and finance. How- 
ever, after the G-5 agreement, the yen's sharp 
appreciation made market competition stiffen 
Besides the whisky and tobacco ventures in 
Japan, we have worked out a chicken (broiler) 
processing system which uses Tamnabarry 
Development's “chicken harvesting" machine 
for picking up broilers quickly. Chicks are also 
imported from Britain and raised in Japan. 
This import has been continuing for more than 
20 years and this route alone accounts for 9 
per cent of the entire Japanese broiler market. 

Marubeni also exports British gas-turbine 
generators to Australia’s Charnel Island in an 
off shore trade arrangement for John Brown 
Engineering. The total value of this project 
alone has reached 75 million Australian dollars. 
Yet another venture. Marubeni International 
Finance, was established in London in 1984 and 
is likely to play an important role in this age of 
the strengthened yen. 

Davis: HTiat is the rote of Marubeni in 
technology transfer to various countries of the 
world? Js this a new role? 

Haruna: A trading company possesses lit- 
tle technology, so we concentrate on transfer- 
ring management know-how. But I believe that 
technology transfer will play an increasingly im- 
portant role in the future, as Japan's overseas 
production expands and as industrial structures 
are adjusted to the new economic conditions. 

Last year, our company exported diesel 
locomotives to Pakistan. We also exported pro- 
duction know-how. This transfer was important 
because Pakistan pians to develop their own 
local industrial production of diesel locomo- 
tives starting in 1988. 

Davis : Trading companies in Japan seem 
to be moving rapidly toward adopting the "new 
media" meaning VX/Vs in most cases. Could 


you explain your company’s position in this 
new field? 

Haruna: We established our Information 
Business Division back in 1982 and then set up 
12 new subsidiaries in this field, including such, 
services as networking, voice mail, time sharing 
and software development. Network Service 
Co., and Ryutsu Joho Service Col, are full- 
fledged VAN networks which have been setting 

up a complete networking infrastructure ever 
since. International Timeshare Co., (a joint ven- 
ture with McDonnell Douglas). Japan Voice 
Mail Co., and others provide value-added in- 
formation for our customers. Marubeni also 
maintains ties with RCA and Sony in the satel- 
lite industry. Marubeni’s wide involvement in 
the new media sets it apart from Japan's other 
general trading companies. 

Expanding Countertrade 

Davis: Japanese trading companies seem 
much more adept at using countertrade than 
foreign companies. Can you give me your opin- 
ions on its pros and cons? 

Haruna: Most cases involve either socialist 
countries, the underdeveloped or the developing 
countries. 'For example, we have swapped raw 
cotton and oranges for construction machines 
in Greece, and finished products for petroleum 
in Iraq, Algeria and other countries. In 1985, we 

established a counterpurchase team within the 
International Department to coordinate world- 
wide policy in relation to using this technique. 

Counterpurchasing takes place most fre- 
quently in Ehst Europe and the Middle Easi, 
where the total contract value of such deals has 
surpassed 2 billion US dollars. Such purchasees 
were fewer in the Soviet Union and China, but 
are expected to grow rapidly in the future 
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Marubeni U.K. P.LXX 


Head Office 

New London Bridge House, 
London Bridge Street, 
London SEl 9SW, U.K. 

Tel. 378-3100 


Dublin Liaison Office 

46 Si. Stephen's Green 
Dublin 2, IRELAND 
Tel. 785825, 7B5802 


Risley Liaison Office 

do BNFL, Fleming House 
Risley, Warrington 
Cheshire Vm 6AS, U.K. 

Tel. 817608, 832000 (ext. 3465) 


Counterpurchasing requires a long lead time 
for all parties concerned to reach a consensus, 
because the wide range of commodities must be 
matched with a large variety of customers not 
only in Japan, but in other countries as wrell. 
Most companies don't haw the means to make 
such matches, but since we are a trading com- 
pany, it is our specialty. 

Doris: Japanese companies are breaking 
away from traditional relationships with banks 
to raise funds abroad. What about Marubeni’s 
moves in international finance? 

Haruna: It's true chat Japanese companies 
have discovered zaitech, making money with 
money, and are breaking away from bank loans; 
but it is also true that there is a worldwide 
money glut. Like real estate, the more stocks 
and securities that are sold, the more wealth is 
generated. Marubeni, however, is not playing 
these money games. We raise money abroad 
because funding costs are lower by utilising 
various zaitech methods. 

Our overseas subsidiaries, Marubeni 
America Corporation, Marubeni Internationa] 
Finance PLC and Marubeni Panama Interna- 
tional SA-, currently possess commercial paper 
facilities totaling 415 million US dollars, 
although CP issues are still not possible in 
Japan. As a matter of fact, we plan to create a 
commercial paper facility of 300 million US 
dollars for Marubeni UK PLC, Marubeni Inter- 
national PLC and Marubeni America Corp. in 
the European market this year. Although 
Japanese liberalisation moves lag behind their 
Western counterparts, we are trying to reduce 
our costs by diversifying rapidly in international 
finance, taking advantage of the drift toward 
securitisation of world markets. 

Davis: WTiat about your moves into such 
new areas as leisure and entertainment? 

Haruna: We have diversified rapidly into 
these areas in past few years. A Corporate 
Development Department established in 1983 
plays a main role in such areas as hi-tech, bio- 
tech, new services and information industries. 
For example, we have finished laying cable TV 
lines in Tokyo and Nagoya and we established 
an auto leasing company and a joint venture 
with Vittel for mineral water and health care 
systems. Providing management and main, 
tenance services to hospitals may create new 
demand in Japan. And even producing movies 
is also included in such new fields. In the bio- 
tech area, it is just the right time to import 
and sell automatic diagnosis systems from the 
British company I.Q. and digital substruction 
angiography equipment from Quantal. 
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to 

coal shovels 


One thing’s certain. PadfiCorp isn’t your typical American elec- 
tric utility. True, our Pacific Power & Light Company is the 
largest electric power company in the Northwestern United 
States. But our diversified companies are also engaged in busi- 
nesses from telecommunications to mining and 
financial services. Our 87 percent interest in Pacific Telecom 
makes us a major player in U.S. telecommunications ranging from 
local and fang distance service to non-regulated activities. Our 
90 percent of NERCO puts us among the top ten U.S. coal 
companies, supported by a billion tons of reserves. And also ranks us as one of the 
largest U.S. producers of gold and silver. And now we’re moving strongly into 
financial services with our PadfiCorp Credit and PadfiCorp Fi- 
nance units, which provide leasing and lending services to other 
businesses. Today, almost half of our nearly $2 WHon annual 
sales come from our diversified activities. PadfiCorp. Our 
growth is powered by diversification. In electricity. In mining. In 
tetearrariurucafions.- In asset-based leasing and finance. For further information, 
please write Steve Rafoth, vice president, Pad fiCorp, 851 S.W. Sixth Avenue, 
Portland, Oregon 97204. U.S. A. 

m pacificorp 

Electricity HMwvj Telecommunications. Asset inancing 
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Opinion poll finds 50% 
against nuclear energy 

BY PETER RIDDELL, POLITICAL EDITOR 


HALF the British public, according 
to an opinion poll, is now opposed to 
> the use of nuclear power to provide 
electricity, partly as a direct result 
of the Chernobyl disaster a fort- 
night ago. 

A telephone survey by NOP of 
801 people on Friday and Saturday 
for the Mail on Sunday newspaper 
showed only 38 per cent favouring 
the use of nuclear power, compared 
with 51 per cent arguing for the use 
; of coal and oil to produce electricity. 
Some 26 per cent of those opposed 
Cited Chernobyl as the reason for 
, their view. 

; Equally significant is that 71 per 
cent of the sample rejected the gov- 
ernment and nuclear industry 
claim that such an accident could 
I not happen in Britain. A roughly 
| similar percentage thought the 
Government should provide more 
information. 

The same poll found that nearly 
half, 49 per cent of the sample, fa- 


voured foe retention by Britain of 
its own midear weapons, with 42 
per cent against 

hi foe past poDs have found that 
around 60 per cent of foe public 
have supported nuclear power, with 
just over a quarter opposed. 

The latest figures are c a usin g 
concern within the Government 
Department of Environment minis- 
ters have urged a cautious ap- 
proach to the future nuclear power 
programme with a need for greater 
explanation and persuasion. But 

both Mrs Margaret Thatcher, tire 
Prime Minis ter, and Mr Peter 
Walker, tire Energy Secretary, are 
firm ly Committed to foe expansion 
of nuclear power. 

The Cabinet has already held two 
discussions on the implications of 
the Chernobyl accident, and there 
is concern about the possible elec- 
toral sT grtTfiraiMfi of a rise in anti- 
nuclear feeling:" " 


Unionists quil 
Anglo-Irish 

BY OUR BELFAST CORR^POMDEW: 

ULSTER Unionist leaders have dm-a 
pulled out of “talks about talks?, meat 
which they have started with gov- 
eminent officials in the hope .erf merit, 
opening negotiations on the Anglo- y --Tift 
Irish agreement. 1 ; ; ' 

The exploratory discussions foun-; 

dered because of the Unionists', key sure i 
demand that foe agreement should inters 
be suspended before negotiations would 
begin. 

The Rev -Ian Paisley arxf Mr 
James Mhlyneaux; leaders respec- 
tively of the Democratic Unionist to' se 
Party and the Official Unionist Bar-- cprtfrc 
ty, annnnnfgd at the weekend they seems 
had cancelled a meeting With am- " course 
dais tomorrow and would, no longer ~ _ The 
take part in “a useless exercise nofcys 
which would only raise false hopes but ft: 
and which offered no fnture.” - afferl 
Their joint statement followed to- 
confirmation by Mr Tom King, fotrfoey . « 
Northern Ireland Secretary, after a wise .1 
meeting of the Anglo-Irish inter- foe n 
'governmental conference in Lon- march 


ment-vroulrf 
meet. 

- -The tfoimdst leaders 

of-their talks, 




sore that, . dtumtg negc^^ma^ tia 
Sgtar m m uBUM *- . - ”OopfKrence_ 


to 'se^ ednsidtafom 
confrontation hut foe COveamumt 
seems to j^efer tite'- opposite 
ootffse." " ' 

The Ncafoerri Ireland Office has - 
not yet respttoded to fos statoxiant ' 
btrt ft is expected that Mr Bhc^ .wdl 
affefoeCnkra^ the qppwfonhgr- i 
fo' te-fistebSsh coztia^dt any-izzoei. ?- 
they . choose. The -ptoviuce -jAbatf* 
wise 

foe run-up to ihe dipi of 'foe . 
marching season by to^fosts. . . 







Their considered opinion is thatyqij 






On January 8th 1986, in the offices of Accounting is the ease and speed with which If your company orders a system before fDrdiiketoknwmore about Apple Acam^and^ 

Arthur \bung, Apple UK announced the launch management information can be extracted and June 30th 1986 — comprising the Macintosh limited spedaiofe . ; 

of Apple Accounting. SM This UK-developed then analysed in other Macintosh business Plus, Hard Disk 20™ and Apple Accounting sendmeacopy °* * e evabtakm 

package was commissioned by Apple as just software applications, using our unique copy suite — the ImageXfritef™ n printer; normally •. K 

part of its commitment to the business world, and paste facility worth £395, will be free of charge. ~ 

Apple Accounting is a hard disk-based It is now possible to ask quite complex Furthermore, Arthur Young have just ■ . 

product that works on Macintosh™ Pius. It can questions ofyour company’s books and receive prepared a summary report giving their . ^ • • r;^r0 £Z;-- 

be independently used or totally integrated to simple answers. objective assessment of the Apple Accounting mno 

provide a complete accountancy solution This The results of these enquiries can be Nominal, Sales and Purchase Ledgers. If you 

package provides a degree of flexibility not expressed instantly in the form of graphs, would like to receive a copy and get more j C , 

found within comparable accounting packages, which can then be easily integrated into your information about our limited offer; dial 100 W. Apple ■ 

One major benefit of new Apple final report and ask for Freefone Apple, or post the coupon. pOW6TtoSUCCC(X|| * 


Apple, ImagAfritet Hard Disk 20 and (he Apple Logs m trademarte of Apple Gompnter Inc. Apple Anxnmthg h a service mark of Apple Con 4 Hiltf(lJ^ 111 Maefntofote a tralemark of Mcfalofo laboratory 
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Contractors see upturn in New [ Iaw 

. .. . . . on data 

cml engineering orders 


protection 




BY JOAN GRAY. CONSTRUCTION CORRESPONDENT 




AN UPTURN in civil engineering 
wo rkl oads, with signs of improve- 
ment in the level of the industry's 
activity and contractors' order 
books increasing in both value find 
in volume, is reported today by the 
Federation of Civil Engineering 
Contractors. 


The industry has been bumping 
along the bottom but is coming off 
it now,” says Mr Derek Gauher, the 
federation’s director general 




A 


*1 wouldn't say we're more opti- 
mistic exactly, but we're certainly 
less p<«cdmiBtir I'm able to express 
a sort of modified rapture now — 
and it is years since Fve felt like 
saying that." 

The federation's April 1986 work- 
load survey shows that the number 
of companies with civil engineering 
work on their books has risen to ““ 


per cent and the number with none 
has fallen to 8 per cent 

"The percentage of firms without 
dvil engineering work is the lowest 
for more than two years," says Mr 
GauHer. 

An upturn in public sector con- 
tracts - partly as a result of the in- 
dustry’s lobbying for more sp end i ng 
on the infrastructure - is partly re- 
sponsible for the improvement An- 
other factor is the boom in industri- 
al »nH commercial building. 

Although 90 per cent of civil engi- 
neering depends on public-sector 
contracts, the surge in building of- 
fices, shops and factories has meant 
aawfated work on roads, founda- 
tions and structural frameworks. 

The strangest improvement in 
workload has been among the larg- 
est companies - those employing 
mare than 1,000 people. These have 


organised themselves to obtain the 
smaller contracts which used to be 
the province of the still hard- 
pressed medium-sized contractors. 

All the large contractors have civ- 
il engineering work on their books, 
compared with 88 per cent of the 
medium-sized contractors. Twenty- 
two per cent of the large contrac- 
tors report that their order books 
are better th»" six months ago, 

compared with 14 per cent of the 

medium-sized companies. 


ignored 


By Richard Evans 


The Building Employers Confed- 
eration has ai *f» reported an upturn 
in workloads. Thirty per cent of 
companies questioned by the con- 
federation had received an in- 
creased level of inquiries for work 
and 46 per cent were expecting 
workloads in 1986 to be better than 
in 1985. 


Industrial spending ‘to rise 3%’ 


BY WALTER ELLIS 


(itl 


iA 


THE RATE of increase in manufac- 
turing investment in the UK will 
fall sharply this year to just 2 per 
cent, compared with B per cent last 
year and 15 per cent in 1984, accord- 
ing to adviser Staniland 

Hall 

Fixed-capital spending through- 
out industry, however, is forecast to 
continue its growth, from last year's 
0.9 per cent to 3 per cent this year 
and 3.8 per cent in 1987. 

Staniland Hall, one of the first 
forecasting agencies, looks towards 
a fall in bank base rates to 9 per 
rent by the end of this year, with a 
further reduction to I'h per cent by 
the raiddle of 1967. 


National Westminster Ba nk , 
which issued its forecasts last 
week, agrees with the 9 per cent fig- 
ure for this year but expects rates 
of between 8% per cent and 8K per 
cent in 1987. 

Ma ter ia ls and fuel costs to indus- 
try in Britain are forecast by Stani- 
land Hall to be 5 per cent lower on 
average this year than last. Unit la- 
bour costs, they say, will continue 
to rise at 4 per cent to 5 per cent, 
but UK inflation should fail to only 
3 per cent this summer and show 
little upward trend before the end 
of next year. 

In 1087, according to the forecast, 
there will be a slightly faster 


g row th in real personal disposa b le 
incomes, "reflecting assumed tax 
cuts appreciably more than the 
£2bn 'fiscal adjustment 1 allowed for 
in the official 1987-88 projections.” 

On savings, Staniland estimates 
an increase during the first quarter 
of this year. With some tax cuts, a 
doling in the level of inflation and 
house mortgage rates down, they 
expect the savings ratio to ease 
gradually over the next 12 months. 

This would mean an asso ci a t e d 
rise in consumer spending beyond 
the expected increase in disposable 
fn r^Tntx Volume increases in sav- 
ings of 3% per cent are forecast for 
this year and 1987. 


BCal dismisses merger ‘speculation’ 


BY LIONEL BARBER 


SIR ADAM THOMSON, chairman 
of British Caledonian (BCal), yes- 
terday dismissed as spe cu lati o n a 
weekend report that the priv ately 
owned airline was holding merger 
talks with Interna ti onal leisure, 
the Intasun holidays and hotels 


gif Adam said he had little to add 
to previous statements from the 
two companies that they were dis- 
easing collaboration in the use of 
short and niedirfm-fcaiil aircraft in 
Europe, both oh diarter aadsched- 


uled services. 'Here is no certainty 
whatsoever that anything at all 

would come from the talks, he said. 

Over the past three weeks the 

UK travel industry has been alive 
with rumours about the nature and 

extent of BCaTs discussions with 
International Leisure (ILG), whose 
chairman is Mr Harry Goodman. 

ILGfs charter airline subsidiary. 
Air Europe, has recently been 
granted scheduled routes from Gat* 
wick, London to Palma, Barcelona 
and Gibraltar. Last September it 


annniiTiw>d it was buying four Boe- 
ing 737-300 aircraft for about 
SlOOm. It is to sell one Boeing 
737-200. , ^ J 

BCal, an established scheduled 
carrier operating from Gatwick, al- 
so operates a tour company. Jet- 
save. It is shortly to dispose of two 
A310 aircraft and is contracted to 
boy seven A320 aircraft from Am- 
bus Industrie 

Last December, BCal postponed 
indefinitel y plans for a stock mar- 
ket notation 


MORE THAN two-thirds of the or- 
ganisations, companies and individ- 
uals in the UK who use computers 
for storing personal information 
are today breaking the law. 

This startling information was 
confirmed at the weekend by Data 
Protection officials who have re- 
ceived fewer than 100,000 applica- 
tions from those liable to register 
under the UK’s 1984 Data Protec- 
tion Act 

The deadline for registration by 
the 300,000 or more computer users 
to come within the terms of the 
complex legislation was yesterday. 

Technically those who have not 
registered details of all the personal 
data on their computers are liable 
to fines of £2^00 by magistrates' 
courts and unlimited sums by high- 
er courts. . , , 

In practice, there is certain to be 
a leeway of several months to allow 
those who remain unaware of their 
responsibilities to comply with the 
law. The act requires everyone to 
register if they hold computer data 
an individuals, it is purely 

for payroll purposes. Among other 
limited exemptions are police re- 
cords and matters affecting nation- 
al security. 

The Data Protection Register 
based at Wilmslow in north-west 
En gland has run a series of cam- 
paigns to publicise the require- 
ments of the Act, but these have 
dearly been insufficient. 

By the end of last month fewer 
than 50,000 had registered, and by 
last Friday 90,000 applications had 
been received. _ x 

Mr Eric Howe, the Data Protec- 
tion Registrar, said there were now 
over 50 mailbags coming in each 
day as well as 1,000 telephone calls 
seeking information. In addition, 
over 500,000 registration packs had 
been taken from post offices. 

The twin wms of the legislation 
are to establish a series of safe- 
guards designed to protect individu- 
als about whom information is held 
on computer and to enable the UK 
to ratify the Council of Europe con- 
vention on data protection in order 
to protect Britain’s trading inter- 

But the Act has come in for criti- 
cism because of its complexity and 
»hf» cvpgrim involved, particularly 
by large companies, in complying 
with, all its requirements. 



recovery 


companies are 
the same” 





Wrong! 


Nowadays, most motoring orga- 
nisations seem to be more concerned with 
mail orders and special offers. Not a lot of 
help when you're broken down, it's cold, 
wet and windy you're miles from anywhere 
and you've been waiting hours for your 
breakdown organisation to get to you. 

Mondial Assistance makes one 
offer only and that is, fast service. (Usually 
we are with you within 40 minutes). Our sole 
aim is to ensure that your problem is solved 
and you are back on your way again, fast 
Take an unblinkered look at what 
we have to offer. We won’t keep you 
waiting around when you could be moving 

Ring Rob Smith on 01 "681 2525 


MONPiAL ASSISTANCE 


I 


For further information on our remarkable recovery 
service, complete t tie coupon and post today. 
Or ring us on 01-681 2525 

MONDIAL ASSISTANCE 

Chuici House. Crtd Palace Pood Croydon. Suite* CTO 1AX 


Nome. 


Address- 


Church House, Old Palace Road. Craydon. Sunwy CRO 1 AX. 
Telephone: 01-681 2525 Telex: 266705 


Postcode. 
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Each year, Iberia’S fleet spreads its wings to 
carry over 13 million passengers throughout 
the world. To 22 European cities, 16 Middle 
Eastern and African cities, 27 cities throughout 
North and South America, and 1 in the Far 
East. 

Come fly the world on Iberia. Our fleet 
has never been more impressive. Or our 
welcome more hospitable 

No matter how many we number, our 
airiine^ success can only be measured by 
one person. And that is you. 

From takeoff to touchdown, Iberia's goal is 
to make sure your flight is the best youte ever 
had. 1b do that, we call on our long tradition 
at Spanish service founded on comfort, 
concern and civility. 

Call your travel agent today and suggest 
Iberia, the airline that never foigets our most 
important asset is you. 
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Channel tunnel 
loan timetable 


Andrew Fisher on a privatised yard’s need for .fin^ 

Swan Hunter faces big jo 


The official biography by 

PHILIP ZIEGLER 

the number one bestseller 


faces delays 


“A masterpiece." 

ELIZABETH LONGFORD, LITERARY REVIEW 

“An outstanding biographv7 
LUDOV1C KENNEDY, GUARDIAN 


"Spectacularly successful." 
ROY JENKINS, OBSERVER 
“Lucid, srvlish.” 

JOHN KEEGAN, SUNDAVTiMES 

"This is a brilliant biograph)" 

LORD BLAKE, THE TIMES 

Hugely fascinating." 


“This is biography in the grand style 
sympathetic - yet authoritative." 
ALISTAIR HORNE, SUNDAY TELEGRAPH 


^ FONTANA PAPERBACKS £5.95 


BY ANDREW TAYLOR 

PLANS by the Anglo-French Chan- 
nel tunnel consortium to conclude 
important loan agreements by the 
middle of this month have been de- 
layed by several weeks. 

The consortium is also awaiting 
the outcome of UK parliamentary 
moves which could slow the pas- 
sage of the Channel Tunnel Bill and 
delay the start of construction next 
year. 

The Channel Tunnel Group, now 
called Eurotunnel, had been hoping 
to sign a loan memorandum laying 
down the terms for development 
loans totalling about £5bn by the 
middle of May. The memorandum 
will cover more than 35 internation- 
al banks, including about 12 from 
Japan. 

Eurotunnel now expects to sign 
an understanding with 15 of the 
largest banks by early next month. 
These will then recommend accept- 
ance to the other 20 or so banks. 

The slight slippage in the time- 
table is not causing concern. It has 
arisen because of the immense 
amount of paperwork that has to be 
completed for an agreement of this 
scale and complexify, the group 
says. 

A £150m share placing between 


British and French institutions 
planned for nest month is now ex- 
pected to take place in July. Euro- 
tunnel is holding discussions with 
the London Stock Exchange about 
the timing of the share issue. 

A further share issue to raise 
about £850m is planned for the mid- 
dle of next year with possibly 
around CBQOm on sale to the public 
in Britain and France. 

The hold-up in the Channel Tun- 
nel Bill has been caused by the dis- 
covery that it is in breach of House 
of Commons standing orders cover- 
ing the timetable laid down for pri- 
vate bills. It has now been referred 
to the Standing Orders Committee, 
which has the power to force the 
Government to present the bill 
afresh. 

The more likely outcome, how- 
ever, is that the committee, which 
meets shortly, will allow the bill to 
proceed. 

Eurotunnel is organising a series 
of regional road shows in British 
cities such as Birmingham, Man- 
chester, Glasgow, Darlington, Car- 
diff and Bristol to counter criticism 
that the construction of the tunnel 
will benefit only the south-east of 
the country. 


THE KEEL of the last ship in Swan 
Hunter's order book will be laid in 
Newcastle upon Tyne this after- 
noon. Unless KMS Chatham, a fri- 
gate. is shortly joined by more or- 
ders, heavy redundancies will occur 
at the newly privatised yard. 

The ceremony will thus be 
viewed by management and work- 
ers with a mixture of hope and tre- 
pidation, especially after the recent 
loss to state owned Harland and 
Wolff in Belfast of a £130m order 
for a complex naval support ship. 

It desperately needs more orders 
to prevent up to 2,000 job losses 
from its 4,500-strong workforce by 
the end of 1987. But so far, it has re- 
ceived promises rather than con- 
tracts from an increasingly cost- 
conscious Ministry of Defence. 

The yard is chasing potential 
work at home and overseas. “While 
this is the last keel to be laid for our 
current order book,” said Mr Ken 
Chapman, marketing director, “we 
shall do all we can to ensure further 
orders to follow as quickly as posa- 
ble." 

As with neighbouring merchant 
yards, still part of nationalised Brit- 
ish Shipbuilders, Swan must have 
more steel work soon to replace its 
present contracts as these are grad- 
ually completed. Two other Type 22 
frigates, HMS Sheffield and HM5 
Coventry, are at the fittingout 
stage. 

They are berthed stern to stem, 
following the secret e arly morning 


launch of the Coventry . in April, 
when the management sidestepped 
the effects of an overtime ban by 
skilled wor k ers in support of a pay 
and claim. 

Early last year, the yard was pro- 
mised one of the new Type 23 fri- 
gates after another Type 22 order 
had been given to Cammell Laird — 
part of Vickers Shipbuilding, just 
privatised — in -recognition ofthe 
Merseyside workers’ determination 
to keep operating in the face of 
picketing. 

“This has already been built into 
our plans," said Mr Peter Vaughan, 
Swan's finance director, of the pro- 
mised frigate. “It will not mitigate 
the numbers of redundancies." Also 
under construction is the Sir Gala- 
had, an auxiliary landing ship. 

Swan managers have not yet 
spelled out the foil consequences of 
its failure to win the auxiliary oder 
replenishment vessel (AOR) after a 
bitter contest with H arl and , with 
both sides arguing fiercely for the 
order. 

Most at risk are the 400 jobs of 
the design team, although the yard 
intends to see if their skills can be 
used on non-AOR and possibly non- 
naval work before cutting jobs in 
this and other departments. 

The yard has warned that up to 
LOGO jobs could disappear by the 
end of this year and a further 3, OM 
in 1987 without the AOR order. “In 
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You don’t contract hire your fleet? Because you 
are certain what you’re doing, now is cheapen 

What you need is a free, no obligation survey of 
your costs by Swan National Fleet Audit . 

The Audit report details your costs. Compare 
those against our unique, Open Disclosure rental . 
system We will prove beyond doubt that we can run 
your fleet more cost effectively than yoiucariu ; 

'> Call Swan National Fket Auditon 01-6S4„Qpl I- 
K ■ Aftjd letus. quantify tbb savmgs— befoi^TOttr 
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the absence of stmmthing matoxal; 
and commend aBy aojeptatJ ^.- t hm 
redundancies ere wtevij^b^ 

saidMrVaoghan. ' 

If Swan does shed 2,0^ p«wpte, J 

win face aTedundancybiH 
San (SIM- institabonhl sh^- 
hoiders, led by Candover Invest 
meats, the management , tay^out 
specialists. have alrew^mafte clear 
their reluctance to meet a bai oi 
this size: ■’ 

At the worst, therefore^ the; yard 

would haven to close. Butursresors, 
said Mr Vaughan, might potm 
more money - the cost of-$hnpfy- 
backed buyout was around Sam - 
if they were capable of being con- 
vinced there was enough work ana 
- flow ■ to run the. business, 

. wwv pp on very mwfli of a survival 
basis.” ’ 

Swan is not encouraged, though, 
by toe delay in the frigid® order. 
And any export work frdin India, 
Asia, or Africa will take time to ma- 
terialises. even with Swarfs^ 'repute? 
turn as the buildra- of the Ark Royal 

and Illustr ious aircraft carriers and 

many other havsd and merchant 




■yard -- 


- - •■•i'.t.a 

Swan hasneen 


Mjnment it can’tafi'te 1 
ond AOR. art tims-sSi he-^iaear 


able in recoup^ ^s 
costs. Yef ahy desfa ^ 

ond AOEcwM^v^n^Sgi^ 

Va " «- 


is: : tfae , „ 

about the. 
its design and 
were rejected tyttp. 

Mr Atex- Marsh, , 

t nr t r searched- for- aonti»r 


Now that the BS warship' yards 
have beai privatised, the naval 
ahi pbuflding industry, is. faced with 
ov^caparity and ever ..longer 6sr 
layTi in the placing of orders. The 
entry of Hariand, a merchant yard, 
to the market adds to tins surplus. 
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WILL TOO BE 
A FRIEND? 


-.j ■ ;1 


Old age Is inevitable. But a poor and lonely one is something ' Vw - 
different- something that many people face with growing fear 
largely uncaring. Inflationary world we are trying to stem 
But we desperately need mote funds. Will you be a friend aadh^p ' 
us by making a covenant or by remembering us In yOurwiUL" - ^ r v > . 

Friends of the Elderly have been looking after the ekkrly ;ana^V;v: 
needy since 190?. and now have eleven residential famnds! J 

men and women from professional backgrounds find seporlty. iindfi; 
freedom, with expert nursing care. They aie.-'ar bqnie"aiid »ofTai >' 
home’ - they never have to leave. We a l.so give financial help to oki 3 ] 
people from all backgrounds who wish to stay in thefr owolrarBHs.^ 
Please help usto make old age the ’• l 

happy and contented ttme 1c should be. 

You really can be a friend 

Do write to us. . : : 

The Genera] Secretary, ‘ 

Friends of the Elderly (Dept D j. -■ 

42 Ebury Street. 

London SW1W0LZ. nnune I 

Telephone: 01-7308263 J 

ks»e^ch^ a0 n>h e r 2 »)M andGectkfift^H^^ 
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Daimler-Benz 
overtakes Ford 

in truck market 


Ageing population ‘will drive up 
health spending in Europe’ 
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BY KENNE ™ GOODING, MOTOR INDUSTRY CORRESPONDENT 
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DAIMLER-BENZ, the Mercedes 
group of West Germany, has now 
overtaken Ford to take second 
place. in the UK’s heavy truck mar- 
ket 

" Last year, Mercedes trucks 
-poshed Bedford, the UK commer- 
cial vehicles subsidiary of General 
Motors, out of third pla ce in the 
oyer IL5 tonnes sector to achieve the 
highest penetration, yet by an im- 
porter in Britain. 

Daimler-Benz's performance has 
been boosted substantially by the 
launch of a 7 J5 tonne truck, the LN, 
at the end of 1984. In contrast, both 
Bedford and Ford have suffered 
from the recent uncertainties sur- 
rounding their futures. 

- Ford has found a solution: a 
merger next month of its UK heavy 
truck operations with Iveco, the Fi- 
at-owned heavy truck group which 
is second only to Daimler-Benz in 
Western Etarope. 

However, Bedford’s position is 
still for from dear since the pro- 
posed merger with Ley land, the BL 
subsidiar y, has been called off after 
the breakdown of talks between the 
state-owned group and General Mo- 
tors. 

In spite of the highly public de- 
bate about its future, Leyland, with 
the hrfp of the new Roadmnner 
truck, armHinr entry in the high-vol- 
ume 7. 5-tonne sector, has so far this 
year recovered the heavy truck 
market leadership it lost to Ford in 
19m. 

On their showing so far this year, 
even a combined Ford- Iveco group 
would still be trailing Leyland. 

According to statistics compiled 
by the Society of Motor Manufac- 
turers and Traders (SMMT), in foe 
first four months of this year Ley- 


land’s heavy truck sales totalled 
3,437, up from 2,932 in the same pe- 
riod of 1985. 

Mercedes registrations r ea c he d 
2jB16 this year (up from 2^50); 
Ford's sales were 2.518 (3,394) ana 
Bedford's 1,940 (2,734). Iveco regis- 
trations in the four months were 
780 (708). 

Daimler-Benz's success has help- 
ed the importers' share increase 
from 35.55 per cent of the 20442 
heavy trucks and articulated trucks 
registered in the first four months 
last year to 41 per cent of the 19,328 
sold in the same period of 1988. 

According to the SMMT, total 
sales of new commercial vehicles 
increased by 4.87 per cent in April 
to 27,341. Sales for the first four 
months were almost level at 
105.814. 

Importers boosted their share of 
the total market from 37.32 per cent 
in April 19B5 to 41.95 per cent in 
April this year. Their share of sales 
in the first four months was 41.73 
per cent, against 36J7 per cent a 
year ago. 

In the January-April period, sales 
of light commercial vehicles below 
1,800 kg (mainly car-derived vans 
and micro-vans) were 35,799 (up 
from 33,788). Registrations of com- 
mercial vehicles between 
1,801-3,500 kg were 44,413 (down 
from 45,811). 

Bus and coach registrations fell 
from 1,248 to 1,059. 

Sales of ti ght four-wheel-drive 
commercial vehicles rose in the 
four months from 5,124 to 5,251. Bat 
Land Rover registrations slipped 
from 2,606 to 2,581, partly because 
of the recent public debate about 
the future of the BL subsidiary. 


BY USA WOOD 

EUROPE'S ageing population will 
become one of toe most important 
factors in the provision of health 
care, according to a report pub- 
lished by Euromonitor, the market 
research company. 

The report states that the over- 
855 will account for 19.4 per cent of 
Europe's population by 1990 com- 
pared with 10 per cent in 1960. 

The study, which exa mines 
health care in 14 European coun- 
tries, says that the 1980s have been 
a watershed period in health care 
spending in Europe. 

The recession has forced most 
governments to look ca ref u l ly at 
their public expenditure and sever- 
al countries have already produced 
long or medium-term strategies for 
reducing the national flow of cash 
into care of the sick and elderly. At 
the same time, expenditure in the 


gross national product of many 
countries has shifted towards other 
items such as defence. This has put 
a brake on toe rise in health spend- 
ing - in proportional terms - in 
most countries. 

"For the future." says the report 
"it must be forecast that health 
spending will continue to rise in rel- 
ative terms, if only because of the 
steadily growing burden of old peo- 
ple, to reach 7.7 per cent of the 
gross domestic product of the aver- 
age European country by 1990. 

"National variations around this 
average will remain fairly extreme. 
However, there will be a tendency 
far the most lavish health spenders 
such as Sweden and France to cut 
their health outlay. The amount 
spent by consumers directly will in- 
crease in every country," it says. 

According to the report, in 1985 


Sweden topped the European 
league of health care as a propor- 
tion of GDP, spending some 10.1 per 
cent Britain, at 6 per cent, was be- 
low the average of 7.6 per cent 
The report says the amount of 
health care funded privately will 
rise significantly in the late 1980s, 
particularly in countries such as 
Scandinavia and Sweden where 
health care is overwhelmingly 
funded from public funds. “With the 
ageing populations and higher 
numbers of unemployed people put- 
ting a heavier strain on the public 
services, the wealthier inhabitants 
of these, and indeed all countries, 
will turn to private insurance and 
health care facilities," it says. 
European HcalOi Trends and Fore- 
casts. C225 from Euromonitor Publi- 
cations. 87 -88 T'ummiU Street, Lon- 
don ECIM 


London to trade more 
equity option contracts 


Takeover bids 
approach 
record level 


BY CUVE WOLMAN 
THE LONDON Stock Exchange will 
-today begin trading option con- 
tracts on the shares of Allied Lyons. 

Two more option contracts, on 
the shares of Cadbury-Schweppes 
and the Ladbroke Group, will be in- 
troduced ngxt Monday, as part of a 
move to increase the number of eq- 
uity option contracts to more than 
40 by the end of the year. 

In another move to cope with the 
rapid expansion of equity option 
trading, from May 27 the trade d op- 
tion market will stay open an extra 
10 min utes until 3.40pm every day. 

The extension is considered nec- 
essary because of the upsurge in 
trades as toe market in the underly- 
ing equities approaches its close at 
3.30pm, when traders seek to close 
many of their options positions. 

Over the last 12 months, the vol- 


ume of daily trades in equity option 
contracts bps trebled- At present 
there about 360,000 traded option 
contracts which are open, repre- 
senting an underlying value of over 
£2bn. 

The growth in trading volume 
has encouraged new market-mak- 
ers to come to the London Stock Ex- 
change. In particular, three Dutch 
market-making firms AQT (UK). 
IOI and MGA (UK), whose experi- 
ence was built up in toe European 
Options exchange in the Nether- 
lands, have recently joined the Lon- 
don market. 

• The five-man Eurobond tr adin g 
t^m of jobbers Akroyd and Smith- 
ers, led by Mr Adrian Mills and Mr 
Bob Bunker, have resigned to join 
stockbrokers James CapeL 


By Charles Batchelor 

THE value of UK takeover bids 
completed in the first three months 
of 1986 was £2.09bn, more than 
double the figure for the final quar- 
ter of 1985, but slightly less than the 
record E222bn achieved in the third 
1985 quarter, according to statistics 
compiled by the Department of 
Trade and Industry. 

Despite the sharp increase in the 
value of bids in the first quarter, the 
number of companies acquired fell 
by 10 per cent from the final 1985 
quarter to 108. 

Almost 60 per cent of the total 
value was accounted for by two 
large transactions, the acquisition 
of Coats Patous by fellow textile 
company Vatona Viyell for E738m, 
and the £488 m merger between 
British Home Stores and Habitat 
Motoercare. 
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i Europe, Asia, two vast mar- 
kets. A great trading tradition- 
From telephone systems in 
Stockholm all the way to ship- 
building in Shanghai, there's a 

billion opportunities. 

Banque Indosuez is in every 
country in Western Europe 
HU - we're the only French bank in 
jjjj the four Nordic countries - and 

Ppp were in 22 countries throughout 

SIB ‘ Asia and the Pacific. 

* Ready to combine forces with 

you on the great trade route. 
§pE| Banque Indosuez, present in 

§|9 65 countries, opens up a whole 

Bn world of opportunities. 
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SHANGHAI: shipbuilding jg 
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Head rihr * k : 96 boulevard Haussmann, 75UOB rane. 
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Notice of Redemption 
To the Holden of 

Ashland Oil Finance N.V. 

8% Guaranteed Debentures due 1987 
(now Ashland Ofl, Inc. 8% Debentures due 1987) 

NOTICE IS HEREBY GIVEN rtacj pursuant to 
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du Luxemboitfg S. A, in V. uxen ^®“ r J; . redanotion dale upon presentation 


i Luxembourg S. A, in Luxembourg. 

ofTi^Ttorfi^e together with all 

identifiation aumbtf ) or aempcnn certificate of .he p*y«- Q , L , NC 

Ma, 12, 1986 By: CITIBANK, N.A., *3 Trusier 


FREEHILL HOLLIN GD ALE &. PAGE 

SOLICITORS 

Sydney • Melbourne • Perth • Canberra 


announce the opening of their 

SINGAPORE OFFICE 


Chartered Bank Building. 6 Battery Road. Singapore 
Telephone: (65) 225 1288 Telex: RS42674 Fax: (65) 225 3314 

Resident Fanners: Douglas Franc • Peter Church 


Not practising local Singapore law. 
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A curious ailment seems to affect those who fly via the airport on the left. 
Confusion, stress, loss of direction. It’s known to the cognoscenti as Heathrowitis. 
Other sufferers describe it as airport lag. 

Flying via the airport on the right has 'the opposite effect on the traveller. 
Passengers experience a feeling of well-being. A soothing, unruffled sensation. 

A mere half hour from Central London by non-stop trains every 15 minutes, 

you go straight into a single airport terminal for all departures. 
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traveller. And also a convenient 


antidote for the business 
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the home of British Caledonian.Who, as you 


know, never 
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>t have to suffer Heathrow. BrttishGmle^Wt^Bn^MSBW § 

t • XAL* n^wpr forget YOU have a choice. 


you don’t have to sunci — 

The remedy is obvious 
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THE RECALCITRANT execu- 
tive had been grumbling all 
week. He really didn't need all 
this hifaluting " management 
development." The other 20 
people in the classroom might, 
but he was an oicf hand. He’d 
rather be back in his office, 
getting on with some real work. 

As the teaching and discus* 
sion progressed, he gradually 
fell silent. Then he suddenly 
stood up and began banging his 
head against the waH. Finally 
he sat down, muttering harsh 
words to the effect that " I 
think I've learnt my lesson.” 

The reluctant head-banger is 
a product manager at ICL 
which, with sales of £lbn, is 
Britain’s largest computer com- 
pany. Over che past three years 
he and nearly 2,000 of his col- 
leagues have been pushed 
through one of the most ambi- 
tious management education pro- 
grammes ever mounted by a 
European company in order to 
improve its competitiveness 
against rampant American and 
Japanese rivals. 

The teaching had forced the 
bead banger, like most of bis 
colleagues, to reach the painful 
recognition that Oils manage- 
ment skills — in this case, the 
ability to practise market 
segmentation, product position- 
ing, and other basic marketing 
techniques — were woefully in- 
adequate. 

Along with hundreds of 
other “Road to Damascus" 
episodes all over the company, 
as well as many step-by-step 
conversions, the event epito- 
mises the remarkably rapid pro- 
gress towards professionaHsation 
that has occurred within ICL 
since 1983, when emergency 
surgery had just snatched it 
back from the jaws of bank- 
ruptcy. At that time "we’d 
never even used the lenn mar- 
ket share,” says Harvey Dodg- 
son, an ICL manager who has 
been one of the prime movers 
of the education drive. 

The crash programme of in- 
dividual and company-wide 
learning, involving strategic 
and organisational skills as well 
as marketing, is still far from 
complete. But it has already 
done at least as much as the 
company's new range of pro- 
ducts and systems to give ICL 
an unexpected chance of pros- 
pering in the threatening 
shadows of IBM, Digital Equip- 
ment. and the Japanese com- 
puter giants. The revelation 
two weeks ago of ICL‘s 33 per 
cent surge in pre-tax profits to 
£54m during 1985. and its 
achievement of a highly respect- 
able 24 per cent return on 
capital, reflect the first fruits of 
the campaign. Many of 
America's leading computer 
companies turned in a much less 
satisfactory performance last 
year. 

lb e old ICL was technology- 


Metamorphosis of a European laggard 




[ Corporate Renewal ' 


In the first of a series, Christopher Lorenz 
discovers how Britain’s major computer company 
has subjected itself to a cultural revolution 


led, had a poor grasp of mar- 
keting, lacked clear strategies, 
and consisted of inflexible and 
loosely-connected departmental 
and geographic empires or- 
ganised along traditionally 
functional lines. 

The new animal is in alto- 
gether better shape. This is 
partly thanks to a much-needed 
panoply of cost reduction, pro- 
ductivity improvement, tighter 
budgeting and planning, indi- 
vidual performance incentives, 
decentralised responsibility, 
and intensive employee com- 


5 We’ve shed a lot of 

6 our old image of being 
rather stuffy and incon- 
sistent ^ 


munica cions— au of whicn have 
been introduced over the past 
five years. 

More fundamentally, ICL has 
also undergone a dramatic 
change in character. From be- 
ing a maker of general purpose 
computer hardware (” boxes,” in 
the industry’s jargon) it has 
become a supplier of specialised 
systems. As part of this shift, it 
has begun to focus its atten- 
tions and resources to much 
more profitable effect. 

Most surprising of all, in the 
light of the company's past 
rigidities and indecisiveness, it 
seems to be developing the sort 
of organisational flexibility’, co- 
hesion and effectiveness which 
still elude many more sophisti- 
cated multinationals (IBM 
especially excepted), but which 
is becoming crucial to survival 
in the fast-moving world of 
global competition, especially in 
high technology. 

ICL’s struggle to create a 
competitive organisation has 
been far from easy. As well as 
requiring charismatic leader- 
ship and vision, it has involved 
considerable frustration and 
strain for everyone involved. 
The inner workings of a com- 
pany undergoing radical change 
are seldom smooth. 

Ye? there was little choice 
hut to subject itself to the pain. 


“No company without the com- 
mitmevt to build this sort of 
organ!* rtional capability will be 
around .n European electronics 
by the end of this decade,” 
warns the youthful and evan- 
gelistic Dr Robb Wilmot. the 
former Texas Instruments high- 
flyer who became the architect 
of ICL's rescue and revival, 
before leaving to establish a 
pioneering pan-European com- 
pany, European Silicon Struc- 
tures (ES2). "A company’s 
products and technology are 
purely transient." says Wilmot. 
“ They’re the result of organisa- 
tional capability. It's this that 
really differentiates companies 
from each other. It’s IBM's key 
strength.” 

Wilmot’ s conversion to this 
view, over many fraught months 
in 1982 and 1983, was bis own 
“Rosd to Damascus.” 

Fron ICL’s experience. 
Wilmot has become convinced 
that European companies can 
begin to close the managerial 
“competence gap” with America 
and Japan. But it requires an 
all-out effort. “ Continual invest- 
ment in management develop- 
ment is just as essential as on- 
going spending on technology," 
Wilmot argues. “ Yet European 
companies typically invest less 
than two days a year in manage- 
ment development, compared 
with two to three weeks in 
America. This imbalance needs 
to be addressed.” 

ICL’s own outlay has certainly 
been heavy. Between mid-. 1 983 
and the end of 1984 it spent 
£3m — a full 10 per cent of its 
then measly profits. One of the 
largest items was an intensive 
“ mind-shift ” programme for 
the company's top 200 managers. 
After the initial hump of educa- 
tion and training, ICL’s annual 
spend has now settled down at 
just under £lm. 

“ It was a huge investment 
with — at the time — an inde- 
terminate payoff,” recalls Peter 
Bonfield, another Texas Instru- 
ments alumnus who was 
Wilmot’s closest collaborator in 
the ICL rescue. In late 1984 
he succeeded him as executive 
chairman following ICL’s acqui- 
sition by STC, the troubled 


British electronics group. 
(STC’s much-publicised prob- 
lems are having no direct effect 
on ICL, because the computer 
company is now self-financing, 
and — so far, at least — the two 
companies are being managed at 
extreme arm's length. 

Bonfield is now convinced 
that the payoff from tbe educa- 
tion drive has been enormous. 
” It has played a vital part in 
changing attitudes and cul- 
tures.” lie says. Though much 
of the impact on ICL’s mana- 
gerial behaviour has not yet 
been felt in tbe outside world, 
Bonfield says tbe programme 
“has already brought about an 
absolute improvement in our 
responsiveness to the market- 
place. We’ve shed a lot of our 
old image of being rather stuffy 
and inconsistent.” 

Among the fundamental im- 
provements the programme has 
wrought are: 

• A growing realisation right 
through ICL that “ we’re a 
small company living in an IBM 
world," in the words of Gill 
Ringland, one of several middle 
managers brought in from out- 
side by Robb Wilmot who have 
already risen into the senior 
ranks. 

• The consequent recognition 
of the need to specialise and 
focus tightly on narrow market 
segments where ICL can 
achieve leadership, and hold it. 
This includes the most difficult 
thing of all — being able to de- 
cide what not to do. This 
ability, which many companies 
lack, is coming to ICL only 
slowly, to Bonfield’s consider- 
able impatience. 

• The realisation that there 
are many different ways to com- 
pete and that it was no longer 
enough to rely purelv on beat- 
ing IBM with techno" ogy. Mar- 
keting and organisation were 
even more Important. 

• The readiness to swallow the 
company's previous technologi- 
cal pride, and to buy-in pro- 
ducts and technology from 
Japan and elsewhere, or de- 
velop them collaboratively. 
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Robb Wilmot (left) and Peter Bonfickfc chief architects of tbe company* revival 


and/or to collaborate on mar- 
keting. 

• The creation of a new breed 
of general manager. ICL’s tra- 
ditional technology-dominated 
culture and its functional struc- 
ture meant “there wasn’t a 
single general manager in the 
place,” according tp a consul- 

/ ..oar performance is 

* still rather patehy. But 
we’re half there. ^ 


taut who knows tbe company 
well. 

• The creation of a common 
language and set of marketing, 
strategic and organisational 
concepts. This was totally 
lacking before. “ American 
companies benefit enormously 
from being able to draw on a 
large pool of MBA graduates, 
with a common language and 
way of doing things,” says 
Warwick Morgan, TCL’s director 
of business planning. 

0 The ability to respond 
quickly to change, and also to 
initiate it. “We’re now pre- 
pared to change the strategy 
quickly, and the organisation 
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with it," says Ninian Eadie, one 
of Wilmot's chief aides in the 
ICL tunuround. “Two years 
ago organisational changes 
stuxmed the company, and 
people went into a state of 
paralysis. Now we’re doing 
them all the tim e,” says Peter 
Bonfield. 

Eadie points to several out- 
ward expressions of this new 
clarity of purpose, and flexi- 
bility of tactics. The way ICL 
has led tiie European computer 
industry's campaign for “ open 
standards” of equipment inter- 
connection “would have been 
impossible in tbe past,” he says. 
Nor would tbe other companies 
have had sufficient respect for 
ICL to follow its lead. 

Bonfield’s claim that the 
marketplace is already starting 
to appreciate the “new ICL” 
both in tbe UK and abroad, 
seems to be reinforced by the 
company’s new-found success in 
some of its chosen markets. 

The most obvious example is 
in retailing, where ICL’s share 
of the mushrooming world 
market for in-store computer 
systems is growing fast. In the 
UK, ICL’s market share in 
electronic point-of-sale systems 
was tiny in 1983; now it claims 
to be ahead of IBM and NCR 


at number one, with 50 - per 
cent . • “ 

By- fbcasing on narrow 
segments and offering . fully- 
fledged systems with specialised 
software. ICL is beginning to 
have success in retail markets 
as far apart as France and 
the United States. In .1985 it 
claimed to have become US . 
market leader in computer 
systems for do-it-yourself chain . 
stores — a performance : which 
pulled its American subsidiary 
out of the red for tbe first time. 
This is intended to be just 
tbe beginning of a steady shift 
into other segments. . . 

ICL's own Swedish company, 
too. has turned the corner 
thanks to its newly-focused' 
strategy— in its case on part 
of the finance industry. “ Until 
two years ago we sold to any- -. 
one, regardless of who they 
were — we dissipated our 
resources,” says Hans Tivfius, 
managing director of ICL 
Sweden. 

The improvement in ICL’s 1 
performance is confirmed by 
one of its oldest retailing.; 
customers, ” W. H. ' Smith, 
Britain's largest -chain of news- 1 
agents . and stationery shops. 
Two years ago tbe company was - 
publicly critical of ICL. ’’But 
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UNION DE BANQUES ARABES ET FRANpAISES 

Balance-Sheet after appropriation as at December. 31 ,1985 : 



ASSETS 

Cadi on hand. Central Banks. 

Treasury and postal accounts 
Banks and other financial institutions 
Treasury bills and bills purchased 
outright or roder resell agreement 
Loans to customers 

Customers' currant accounts, overdrafts 
Cheques and bills for collection 
Accrued receivable, prepaid expenses 
and miscellaneous 
Marketable securities 
Investments in subsidiaries and affiliates 
Subordinated loans 
Fixed assets 

Total Assets 


LIABILITIES 

Central Banks, Treasury and postal accounts 

Banks and other financial institutions 

Bills sold outright or under repurchase agreement 

Deposits from customers 

Special savings accounts 

Certificates of deposit 

Accounts payable after collection 

Interest payable, provisions and miscellaneous 

Floating rata notes 

Subordinated floating rate notes 

Shareholders' subordinated loans 

Reserves 

Capital 

Total Liabilities 


French Francs 


1,607,788,397 

29486*11.121'. 

3.162^18.428 
12J558.340.243 
726,1 74,895 
186^052,753 

953,915.654 
. 1,423.522,477 
65,205,123 
165,000 
115.113,569 

50^75605,660 


French Francs 

2,785,232/440 
36686,711609 
2.128.520.900 
3^82364697 
. 2.736301 

702,958,239 
467/407 
2352379309 
441373375 
756,100,000 
1.028,447300 
206,613383 
400300300 

50375,605360 


I Equivalent ULS.i 


.212342331 

3301,178364 

418367317 

1360336/116 

96342,176 

21361.745 

126,162331 
.188371,720 
• 8323376. 
21323 
15324349 

0.649332348 


Equivalent U3.S 

368300321 
4312/420367 
281313,147 
447/409381 
361 337 
92371398 
81318 
271/469,251. 
58375.000 
100300,000 
136320,037 
27326338 
52,903.055 

6349332348 


The Annual General Meeting held on April 29, 1986 unanimously approved the balance-sheet and 
accounts for the y ear ended December 31. 1S8S, which showed net pro f i t s of FF 54 million acrairtst 
FF 51 million as at the end of the previous year. 

The same meeting decided to distribute a dividend of FF 28.125300 to be compared to FF 
<22300.000 in 1964, and to transfer the remaining amount to the General Reserves. 

In 1965. the capital was enhanced from FF 250 to 400 million by incorporation of a convertible 
loan amounting to FF 150 million and .the Sh ar eho ld ers' funds of the Bank were Incr eased by 18.3% In 
comparison with the previous year, to reach FF 1,700 billion. 

During this same fiscal year. U.BAF. bought a participation of 51 % in one of the UBAF Group 
banks Incorporated in- Hong Kong : UBAN International Limited, and decided to open in Osaka a second 
branch in Japan. 


"i-d e a s u n l i m i t e d 

A fu0, multi-fJisqpIfriay practice, with recent appointments fri merchandising, transportation, 
distribution, engineering, electronics, commercial property, marfGetingrenpiqyee incentives 
and higher education. 

Companies Profit by our kleasl CONTRACT us on: 

|0272) 731134 • Faxs {0272} 735822 ■ Telex: 444178 
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THE ARTS 


Architecture/Colin Amery 


• _Tfae Pritzker Awfcitecturi* 

JJg- i? $,? fwerousiy^JS 

22^ *£® ■“““ft the 
eqolwleot of tfce Nobel Prizes 
.: in other creative fidUs. *Wus 

r^ Jay ^ itA i r P res «*ed 
a . ne&fy Moore bronze and 

U^IWOOO to the ^larSd 
Gevmn arnbitect Gottfried 

uoetsm. 

Boehm is not a well known 
arcSntecx outside Germany. it 

” g* be so for off beam 

5 nearibe 5 » m as a fateoomer 

turat tens of fame. Part of fifae 
: reason Is that he has. for 40 
years, quietly go* on with the 
job .<* designing churches, town 
halls and. other buildings in 
Germany in the oost-Jkmhaus 
manner. 

Jt is a n r nam l to find an arohi- 
t«rt who represents the third 
generation of an antottecturii 
family. Boefcun’s fc&er, Domini- 
kus, was well known for the 
major reforms he carried out 
design from the 
1920s. He anticipated the 
changes of the Second Vatican 
Council by bringing together 
the congregation and (be cele- 
brant around a more central 
altar. 

DominOms Boehm’s Expres- 
sionist churches of the 1920s, 
mostly around Cologne, were in 
their day strong and sensuous 
developments of the plastic 
vocabulary of that school of 
artists who were influenced by 
Art Nouveau and Rudolf 
Steiner. The billowing white 
folds of the abstract Gothic 
Interiors of churches like 
Frielingsdorf were clearly 
important influences on the 
subsequent career of Gottfried. 

■ The reason for Boehm’s com- 
parative neglect is not unassoci- 
ated with the fact that his work 
is also highly expressionistic 
and romantic, and frequently 
influenced by the past He is 
contemporary without being a 
slavish follower of any modern 
movement In the speech that 
he made after receiving the 
prize in London last week at 
the Goldsmiths* Hall, Boehm 
deplored the ruination of the 
caties of Europe by to much 


Pritzker award encourages individual genius 



Sculptural dynamics from Gottfried Boehm at the Town Hall, Bens berg. West 

Germany 


Insensitive architecture built 
since the second world war. 

His own work has always 
been distinguished by what he 
calls “connections” — establish- 
ing an intricate series of links 
between new architecture and 
the existing fabric of tne city. 
M I think the future of archi- 
tects," he wrote recently, 
“doesn’t lie so much in con- 
tinuing to fill up the landscape, 
as in bringing back life and 
order to our cities.** 

Well before some American 
critics started to discuss ques- 
tions of semiotics, Boehm was 
actually erecting buildings that 
were concerned with communi- 
cating a meaning to the world. 
His town hall at Bensberg, built 
on the ruins of an ancient 
circular fortress, assumes the 
lan g ua g e of a civic, towered 
centralised building around a 
courtyard. Its form speaks of 


the past although it is expressed 
in modem materials, particu- 
larly poured and moulded con- 
crete. 

The pilgrimage church at 
Neviges is perhaps the most 
famous of Boehm’s works. A 
broad brick stepped path leads 
up towards the towering moun- 
tain peaks of the concrete 
church. There is something of 
the intensity of Gaudi here, 
both inside and out. In the 
sculptural form and the spatial 
manipulation. There are other 
German architects who have 
continued to develop in this 
sort of organic way, particularly 
Scharoun at the Philharmonic 
Hall in Berlin. Besides the work 
of Boehm theirs can look 
forced. 

Today Boehm has moved 
from the architecture of 
moulded concrete to glass and 


steel, and this is best seen in 
the new civic centre at Bergisch- 
Gladbach. and the Diocesan 
Museum at Paderborn. 

In these latest examples of 
his work Boehm has adopted 
the language of rationalism and 
taken it a step back towards its 
classical roots. The head- 
quarters of the building com- 
pany Zueblfn, outside Stuttgart, 
is an interesting synthesis of 
engineering and fonnality. The 
central atrium and spiralling 
main stair seem to be inspired 
by 19th century engineers like 
Paxton or Brunei-— excellent in 
its clarity and elegance and an 
instructive contrast to the more 
elaborate developments of 
high technology now fashion- 
able in England. 

The award of this major 
prize to a relatively unsung 
architect makes the Pritzker 
much more than just another 


trophy. By giving the prize to 
Hung Hollein and James Stirling 
in recent years the jury has 
demonstrated an understanding 
of ibe need lor architects to de- 
velop their individual genius. 
It is these sui generis achievers 
who will change the course of 
architecture, and the Pritzker 
shows discrimination and gener- 
osity in rewarding them. 

In the City of London later 
this week, the developer Mr 
Peter Palumbo will unveil his 
latest proposals for the 
Mansion House Square site. 
Unlike the tower and square 
designed by Mies van der Rohe, 
he bad so longed to build, the 
newest proposals by the British 
architect James Stirling offer 
the City two alternatives. One 
scheme will probably demolish 
all the listed- buildings but 
replace them by a stylish and 
sympathetic new one; the other 
would retain the Mappin and 
Webb premises and build up 
behind them towards Cheap side. 
Either scheme offers the City 
of London the chance to build 
an excellent and distinguished 
piece of contemporary architec- 
ture. I hope that the City will 
be as brave as the developer 
and allow this proposal to go 
forward after such a long delay 
on this important site. 

* * * 

Last week my colleague 
William Packer drew attention 
to the conversion of the Palazzo 
Grassi in Venice into a fine new 
exhibition gallery in his review 
of the Futurist Exhibition that 
has just opened there. He was 
right to praise the work of the 
architects Antonio Foscari and 
Gae Aufenti who have achieved 
an elegant conversion that does 
not damage the older fabric. 
As display areas for paintings 
there is something of the air 
of the television studio with 
banks of bright lights and 
angular forms to the walls and 
doorways that are manipulated 
to accommodate the elaborate 
services now deemed necessary 
for art galleries. The great 
roofed ball is a light, glorious 
and grand central nation to the 
stylish satellite of parish 
galleries. 


Dresden Philharmonic, Martino Tirimo/Festival Hall 




The Dresden PtuHtaunonSc, 
haring performed ~ -at the 
Brighton Festival, arrived an 
London to give (be first, on 
Friday sight, <ot two evenings 
entirely devoted ffio (he Beet- 
hoven piano concertos, with 
Martino Tirkno as -bottt soloist 
and conductor. Thqy-began with 
tbe second, fin! and fimrtta: 
next Friday it wffl fee the torrd 
and fifth. 

The undertaking Is a ctzrfous 
one— wbat purpose 4s . ttns 
served? Scholastic interest is 
assured, yet bauBced. Because 
the playing-order is sot write 
chronological. Tte concert- 
goer’s -ordinary interest is bound 
to be qualified when an evening 
consists of nothing: hut piano 
concertos, albeit Beethoven's, 
beW delivered by a soloist 
with iris beck to the audience. 
And connoisseurs will resent 
the unnecessary marring of 
ensemble due to the absence 
of * proper conductor: the - 
orchestral entries Brave to be 

more or less guessed, and on 
Friday it sounded Hke 

that, 

- But a fastidious and strong 
snuicality seeped intermittently 
from Tirlmo to the players, and 
they reflected, in their best 
moments, bis own evident com- 
mitment and concentration, in 
the case of the fourth concerto, 
the lack of conductor was a 
lucky advantage: the works 
dramatic opening quiet was 


doubly surprising- Against 
this must be set the dramatic 
absurdity arising when the 
soloist has delivered the rap- 
turous A fiat major melody of 
the first- concerto's Largo and 
promptly , gets up to wave his 

TmitiiU. 

The first item — what we 
know as Beethoven’s second 
concerto but is chronologically 
the first — brought from Tirimo 
playing of nervous delicacy and 
discreet persuasiveness. The 


Paul Driver 

orchestra impressed with its 
solidity of sound rather than 
Its stylishness. In Concerto No 
1, the subtlety, intelligence and 
eloquent plainness of Tirimo's 
approach increasingly regis- 
tered themselves, in spite of 
some eccentricity (strange left- 
hand insistence on a lively 
passage in the finale) and per- 
sistent tuning discrepancies 
between himself and the 
orchestra. The woodwind accom- 
paniments — notably in the 


Largo — > were singularly un- 
attractive. 

After the interval the music-. 
making rose to an altogether dif- 
ferent plane. Intonation had 
been put right, and imagination 
was abroad. Perhaps the greater 
power of the fourth concerto as 
compared to its early pre- 
decessors (though all are master- 
pieces) enabled the performers 
to make a far more cogent and 
vital impression: this time they 
were a potent force, and Tirimo 
engaged them in an intense 


dialogue. The music’s lyric con- 
tent was revealed in its first 
freshness — Tirimo's own sound 
was exceptionally ravishing — 
but the performance fully com- 
prehended the work's structural 
grandeur: the Andante con moto 
sounded more than ever before 
a miracle of compression. 
Tirimo is preparing Sir Micha el 
Tippett's piano concerto, which 
was influenced by the fourth of 
Beelboven. On this showing, he 
will be one of its most distio- 
guished exponents. 


Maskarade/Morley College 


Richard Falrman 


Public opinion in Denmark is 
said to have been stxongfly 
opposed to an action so nearly 
blasphemous as setting to music 
a comedy by the much revered 
Ludvig Hofcerg, a central figure 
in Danish literature, and it was 
only the quality of the music in 
Nielsen’s- opera Moskorode that 
won people over. 

By this point — Friday night 
was the opera’s UK premiere — 
tbe play, ironically seems the 
weaker element. Holbenfs work 
is a slight story in the extreme, 
only expanded with difficulty to 
run the full length of a three- 
act opera, and its origin as a 
masque means that its characters 
remain shadow puppets in Che 
story, rather than people. 
Nielsen added personality, but 


the human interest is still smalL 

Large tracts of tbe work are 
devoid of action or dramatic 
motivation. Yet the music 
seems unaware of this and fills 
even the most vacant spaces 
with music that is teeming 
with ideas and comic brilliance. 
In spirit, if not actual musical 
material, it recalls Verdi's 
Falstoff, both for Its energy and 
the clarity of the orchestral 
writing: Woodwind are much 
to the fore, the whole 
orchestral sound being lean 
and fit and quick on its feet. 

To date the only chance of 
hearing the work in this coun- 
try has been the Danish Radio 
recording, made available here 
by Unicorn Records. Tbe im- 


pression that gave of a lively, 
bubbling musical score was 
largely confirmed on Friday, 
though -Vilem Tausky might 
well have given his Morley 
Opera Orchestra players a bit 
more pace. The Overture, a 
good deal slower, lost much of 
its headlong rush of excite- 
ment. 

If the stage performance 
flagged at times, that was not 
the fault of the production 
team. Andrew Downie had 
devised an active and sympa- 
thetic setting which was well 
enough managed by the 
amateur cast. Andrew Rivera 
was a positive Henrik, tbe 
servant with socialist tenden- 
cies much admired by the com- 


poser; and the leading couple. 
Warwick Dyer and Elizabeth 
Chard, sang well in their love 
duet, the most touching and 
memorable music of the opera. 

There are further perform- 
ances today and tomorrow. 


BP sponsorship 

BP is to sponsor a series of 
Arts Journalism Awards cover- 
ing journalists, broadcasters 
and photographers, with first 
prizes of £1,000 in the three 
categories. Readers and 
viewers as well as managements 
and originators will be 
encouraged to nominate and 
submit entries. 



The Two Noble Kinsmen/Swan, Stratford 


The Royal Shakespeare Com- 
pany’s third Stratford-upon- 
Avon auditorium opened Thurs- 
day thanks to an anonymous 
American benefactor who 
chanced upon the gallery and 
bookshop after a rainy day 
matinee in the main bouses The 
subsequent Swan, which will not 
be reliant on public funds id 
the company, is a delightful 
space similar to its 16th century 
namesake and is polygonal, 
wooden-beamed structure with 
two main entrances and a sal- 
aried auditorium in three tiers. 

The avowed RSC Swan policy 
is to present rare and interest- 
ing plays of the Elizabethan and 
Jacobean eras in intimate but 
not cramped circumstances. 
The Swan is Thus a half-way 
house between The Other Place 
(now billeted for new plays 
only) and the main stage, where 
such a repertoire might be 
either too constricted or too un- 
attractive to tourists. 

One certainly wants to see 
the Tiro Noble Kinsmen, oi 
rather one did, shortly before 
it started. It has been little 
performed this century, per- 
haps with good reason, and last 
at the Regent’s Park open air 
in 1974. Usually collected in 
the works of Beaumont and 
Fletcher (that is Binkie and 
Cyril, we presume) it is now 
generally attributed to Shake- 
speare and Fletcher, a double 
act less potent than the former. 
Charles Lamb considered tbe 
piece, which is largely derived 
from Boccaccio via Chaucer’s 
The Knight’s Talc as an accept- 
able mishmash about two 
cousins, Palamon and Arcite 
(pronounced as in Arkwright) 


Michael Coveney 

smitten by the same unattain- 
able princess Emilia. 

Barry Kyle's production is. Z 
am afraid, not very much more 
convincing than Charles Lamb’s 
Apology. He poses the piece as 
a ranting Samurai cabaret 
broken up with laughable intru- 
sions by ghastly rustics one of 
whom is even deprived of the 
first half of one of the few funny 
lines, no doubt dedicated by 
Binkie and Cyril, to Kenneth 
Williams. “ Now to be frampold, 
now to piss o’ the nettle ” and a 
lot of high-flown tedious 
rhetoric for the interrupted 
marriage ceremony of Theseus 
and Hippolyta. Sounds familiar. 

The rockiness of the presen- 
tational style is typified by the 
appearance of a large leather 
phallus when the Morris 
dancers turn up. And there 
are too many RSC gimmicks, 
unsuitable to the arena, of 
flowing silk and little company 
jigs accompanied by oriental 
plonks composed by Guy 
Woolf enden. Why, for instance, 
does the jailer's daughter 
execute a palpably unmotivated 
hand-spring on releasing Pala- 
mon from prison? Is it also 
not a little much to send her 
literally up the pole when she 
goes mad, wabbling around like 
a look-out boy in a mild storm? 

This sort of decoration is no 
doubt borne of hesitancy and 
first production nerves. 
Nothing daunted, Gerard 
Murphy and Hugh Quarshie 
grit their teeth and tighten their 
kimonos as Palamon and 
Arcite, ensuring we get the 
point that the first answers to 
the goddess Venus, the second 
to her opposite number Mars. 

The best role is undoubtedly 


the jailer’s daughter, unnamed 
and driven mad by Palamou's in- 
difference to her infatuation 
with him. a once removed echo 
of his first-sight passion for 
Emilia. But we do not have a 
sense in the production of this 
distraught girlish tramp follow- 
ing a knight through the wilder- 
ness, the one highly imagined 
area of Fletcher’s supposed con- 
tribution and a strikingly 
modem aspect of The play. 
Imogen Stubbs will be superb 
when she gives the part more 
clinical attention. 

Her bemused father is splen- 
didly played by Robert 
Demeger, Kick Theatre’s King 
Lear last year, and Barry 
Kyle's production becomes 
more interesting when he starts 
to discover emotional collisions 
and emphases between the 
knighrs and the sexually sus- 
ceptible Emilia (Amanda 
Harris improves as the show 
progresses), ending with a fine 
emblematic juxtaposition of 
Emilia and the mad girl as Mr 
Murphy, tear-stained, tears red 
petals over his cousin's corpse. 

No effort is made to explain 
the nature of Theseus's combat 
condition of pressing each other 
up against a pyramid, although 
Peter Guinness looks the part 
of an impenetrable Japanese 
warrior. Richard Moore over- 
does the comic schoolmaster 
and Robert Morgan oversells 
the Racinian account of the 
horse-riding accident which is, 
needless to add, accompanied 
by a shimmering descent of silk. 
I thought, in the Swan, we were 
returning to basics. We shall, 
no doubt, see as the season con- 
tinues with Ben Janson, 
Aphra Behn and Thomas Hey- 
wood. 


Apres ‘L’ Aprfes-midiVF estival Hall 


Wilth generous sponsorship 
by Chanel. Simon Rattle and 
the Philharmonia are under- 
taking an intensive survey of 
modern French music, from 
Debussy and Ravel — some fami- 
liar, some much less so— to 
Messiaen and Boulez. Rattle 
seems determined to give full 
measure: Thursday’s opening 
concert required two intervals, 
with five works on a scale from 
the mere nonet for Ravel’s 
Mallarme songs to tbe large 
orchestra of Debussy’s Iberia. 

Though it was all sensitively 
prepared, pace was not the most 
impressive feature of the even- 
ing. We seem to have a new 
Rattle, one who is no hurry 
and loves to linger over 
exquisite French sounds. There 
was nothing wrong with that 


David Murray 

except In “Aste." the first of 
Ravel’s three Skdhdrazade songs, 
where the imaginary voyage 
was hopelessly becalmed and 
the Rimskian groundswell 
imperceptible. The soprano 
Maria Ewing was so delicately 
attuned to the sense of the 
cycle, as also to the Mallarme 
trio later, that one forgave her 
touches of smoky cabaret- 
portamento. Ravel himself 
might have been severer: 
“ Surgl de la coupe et du bond " 
wants nothing more than a pure, 
fragile line. 

Still, to make the Mallarml 
songs tell so well in a hall much 
too large for them, and without 
inflating them, was a musical 
feat. The Philharmonia soloists 
were as stylish as they had be >i 
in Debussy’s L’Apres-midi d’un 


Jaune, which of course began 
the evening (and is also 
Mallann£-inspired). There, for 
once, I thought the oboe out- 
nugicked the famous flute, 
though the latter player was a 
lovely “ FlQte enchantee” for 
Ravel. In Iberia Rattle was 
dangerously tender, letting the 
Sevillana pulse barely flicker 
and drawing out the “ Parftuns 
da la nult” inordinate!)’. 

In the middle came the 
Boulez Rituel for Bruno 
Maderna, insulated from 
Debussy and Ravel by the inter- 
vals. I have heard performances 
that accumulated more impos- 
ing weight i Rattle let the 
pauses expand), but none in 
which the eight orchestral 
groups were subtler with their 
tendrils of heteropbonic chant. 


The Phoney Physician/ Almeida 


The company from studio of 
the Leicester Haymarket 
Theatre ended its short London 
season of three productions on 
Saturday night. David Murray 
has already noted their revival 
of Brecht's Bool in these pages; 
in Leicester, when it opened, I 
found their Merchant of Venice 
brisk, technically slick and per- 
haps a trifle evasive. 

Their final classic choice Is 
Moiifcre: Le Medecin malgre Uii 
makes a slender evening’s 
offering without a curtain-raiser 
<90 minutes including interval ); 
and Nancy Meckler’s direction, 
even more than Michael Joyce's 
for The Merchant, signals a 
bland sidestepping of the real 
issues so as to leave us with a 
farcical romp replete with 
clumping slapstick. 

Of course slapstick has its 
place in this story of a cloddish 
woodcutter forced into playing 
a doctor, dispensing gibberish 
advice, cheerfully pocketing fat 
fees and almost inadvertently 
triggering a happy ending for 
two parentally-crossed lovers. 
Jacek Laskow&ki’s version. 


Martin Hoyle 

entitled The Phoney Physician, 
has some ingenious puns, a 
serviceable fluency and the odd 
monstrosity like “ at this 
moment in time" which I fear 
may not be intended satirically. 

Stephanie Howard’s bright 
designs, childish scrawls on 
sheets pegged out on washing 
lines, provide a lively back- 
ground to the entry of toe cast, 
trotting jerkily round the stage 
like automata to the strains of 
a fairground organ. (The 
Cherub company’s enchanting 
Twelfth Night used toe same 
trick to greater effect three 
years ago.) North-country 
accents, a Sganarelle in braces 
and tit med-up Little Tick 
boots, and a nagging wife 
(Hilary Dawson, previously a 
forlornly touching Jessica in 
The Merchant) in headscarf 
and flowered pinny below which 
a good 5 in of petticoat flaunts 
itself, warn us of toe knock- 
abc/. to come. 

As the peasant with greatness 
thrust upon him, John Baxter 
works hard with variable 
material. Much of the physical 


humour recalls silent film 
comedy; some of the verbals 
are unworthy (“It’s the other 
way round, surely.” “Don’t 
call me Shirley"). Only a 
glimpse of Tartuffe, as the 
impostor seduces a married 
woman while her husband 
eavesdrops, bespeaks the real 
Moli&re. By the time we reach 
the tirade against the medical 
profession with its bitter refers 
ences to a doctor being able to 
waste a whole human being (a 
cobbler bas to pay for toe 
leather he botches), the produc- 
tion has prat-fallen to a level 
where nothing can be taken 
seriously. 

Mr Baxter is a refined per- 
former, not quite at ease with 
the mugging, groping and 
oeillades here required. Alexan- 
dra Mathie in a blonde wig as 
a rebellious daughter playing 
(literally) dumb is the best of 
toe rest. Not funny enough for 
farce, not incisive enough for 
Moli&re, the production still dis- 
plays an intelligent and 
polished company that London 
must see again. 
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ITALY 


__ ; Leonard Betar 

rtntfag the Umdan Synt- 


[8541044). 

, Ofimjao* 

"TITIj V.. Ttarlo de BO- 

(Wed)- 


Mosicafe Fxh> 


three of his 
Or*. 


UOHDOH 


nstsdt wits* 

Beethoven- 
all (Mon). 

Bach- Royal 

j <**5; 

[«naux 
o and Fetor 

yal Festival 

conducted fay 

ttia and 

BaBd.Pou- 


R otte rd am , Doeten, Tbe Rotterdam 
Fhflhannooic, with Maytzmi Fujika- 
wa, violin. Mendelssohn, Mozart, 
DroHk (Toe to That). (14 29 11)l 

flM..mTn m, Coltareel Centrum. ’Tho- 
mas Sanderfcng conducting the 
North Holland Philharmonic, with 
Darnel Wayenberg. pfena Beettov- 
en (Thar). (45 M 44). 

VIENNA 

Pierian Zrianer, vioiia; HaSna 76ec, 
. Mozart, Beethoven, r 


lend and Debussy. Royal Festival Bamberg for various ense m bles 
HaflfChur). (Thur). (31 43 44), 

Qnazfeti Mozart (Mon, Wed). Tb6&tre Amsterdam, Cancertgebonw. Recital 
des Champs Elysees (47234777). - Haifa Piet Veenstra, piano. Schnbert, 

Ensemble Onhestal de Paris con- Beethoven (Tfaur). (718345). 
dneted hy Antoni Rorfiaiba. AUcia 
de Larrocha, piano: Mozart (Tub). 

SaCePteyel (4561 0630). 

Baaaih Tiuinniwintnl dn Nbuvd Of~ 
cheats Pbflfcarmoniqtie conducted 
by Jean-Qaade Fennetiec Ponlenc, 

Anne. Mjflu&d, Salle (Ibe). Radio 
France, Grand Auditorium 
(4524 1518). 

Pul Kmtiz.cboir and orchestra: Mb- 
zart, Schumann (Tue). SalnirSever- 
jn church (485 8761). 

MTraal-A&re) JBstrdb rental: Albeniz, 

Srhn r" arin T Mozart (Wed). Salle 
PSayel (4551 0930). 

Ondwsttr National deTrancecoodact- 

ed by Ernest Boor, ‘Heteno Gmntti, 
soprano: Debussy, Ravel, Dotilleux 
(Thur). SaEB Pleyel (45838873). 

Mozart concert by the Aria w 
. soloists (Xhsr). Optra. 0 
(429B0W1). 

FWnmraioric conducted fay 
gaum Rottie, Maria Ewing, mezzo- 
soprano: Debussy, Boulez, Ravel, 

KoechHn (Mon) .Grande Halle de la 
VQlette (4349 7122). .. 

fffiTHOtiAWS ' 

harmonic. With SEriam Fried, violin. 

Beethoven (Thar). Recital Hall: 

Agnes M***" 1 . soprano, and Chris* 
tooba Roosseb harpsichord. Solo 
cantatas flom the Rahan baroque 
(Toe). Concert at tracks hy Jeff 


Vienna Symphony Orchestra conduct- 
ed by Sir Michael Tippett and Mar- 
tin Se^iart with East Kovadc, vl- 
olin, Gerard Causse, viola. Ckmens 
Hagen, ceBou Konzerthans (Wed). 

Sherrill Milnes, heder, and Joii Spang, 
piano. Mondonville, Lolly, Geretiy. 
R, Straus. Konzerthaus Mozart 
Sari (Bar), 


NEW YORK 

New Fade HriHiannonfe (Avery Hsher 
p*nfr Zuhia Mehta conducting. Jer- 
ome Lowenthel piano. Br o c kman: 
Maga (worid premiere), Haydn, 
Tchaikovsky (Tue); Zubin Mehta 
cendudtafc Sylvia Greenberg sopra- 
uo, Chris Merritt tenor. Robert Gal- 
braith baritone. New York Choral 
Artists directed by Joseph Fhnn- 
mwHt Copland, Orff (Dus). Lin- 
coln Center (8742424). 



Zabta Mehta, who this week conducts tbe New York Philhar- 
monic Orchestra. 


Robert Tnnb, piano recital (Alke TuUy 
Hall): A 70m birthday nhite to Mil- 
ton Babbitt i retorting the world 
premiere of Lagniappe and works 
by Bach, Brahms, Ravel (Wed). Lin- 
coln Center (874 6770). 

rating* Hall: Cteoeland Orchestra. 
Christoph von Dohnanyi conduct- 
ing. Franklin Cohen clarinet, Flor- 
ence Quivar mezzo-soprano, John 
ShirleyQuirk bass. Debussy, Men- 


delssohn, Mahler (Wed); Los An- 
geles Philharmonic. Andie Previn 
conducting. Mozart, Britten (Thur). 
(247 7450). 

Merida Hall (Goodman House): Con- 
certs Plus. Simca Heled director. 
Chopin, Liszt (Thur). 67th w. of 
Broadway (3S2 8719L 
Kaaftnanp Km; Chamber Music con- 
cert with BiD Baird’s Marionettes. 
Stravinsky, Saint-Saens (Tue, Wed). 
1385 Lexington Av. (831 8603). 


WASHINGTON 

National Symphony (Concert Hall): 
Peter Afaag conducting. Mozart, R. 
Strauss (Tue); Hugh Wolff conduct- 
ing with Men of the Oratorio Soci- 
ety of Washington directed by Ro- 
bert Shafer. Beethoven, Stravinsky 
(Thur). Kennedy Center (254 3776). 

CHICAGO 

tWwffl Symphony (Orchestral Hall): 
Kurt Mazur conducting, Samuel 
Magad violin, Joseph Golan violin, 
Milton Preves viola, Joseph Guas- 
tafest string bass. Mozart, Reger, 
Mussorgsky/Gorchakov (Thur). 

(2358U1). 

TOKYO 

Gdr Henning BmateP (piano): Debus- 
sy, Busoni, Liszt. Vario Hall, near 
Tokyo University (Mon)- (831 4461). 


Manrizio Pofflni (piano): Chopin, De- 
bussy. Tokyo Btmka K ri k a n . (Mon). 
(237 9999-: 980 8060). 

VH K. Symphony Orchestra conduct- 
ed by Ferdinand Leitner Mischa 
Maisky, cello. Haydn, Bruckner. 
NJUL Hal! (Wed, Thur). (485 1789). 

Qevalud Quartet: All- Beelboven pro- 
gramme. Yaesu Megu Hall, near To- 
kyo Station (Tfaur). (271 1227; 
980 6060). 

Traditional Japanese: Hiroyuki reci- 
tal. Koinuma Yokobue flute and bi- 
wa lute. Umakawa Noh Theatre, 
near Higashi Nakano Station (Wed). 
(3637748). 

Contemporary Japanese: Sumi Tani 
Group: Song and instrumental con- 
cert. AB.C. Hall (near Shiba Keen 
station). (Wed). (438 5771). 


Saleroom/Antony Thomcroft 

A not so poor Yorick 


Apart from performing with 
just one leg. and playing Hamlet 
(not at toe same time) Sarah 
Bernhardt also had a reputation 
as a sculptress (although some 
sceptics have questioned her 
full involvement). In 1879 she 
organised an exhibition of her 
works in a Piccadilly gallery 
with the aim of raising enough 
money to buy two lion cubs. She 
only managed the payment on a 
leopard. 

One of the unsold works was 
a marble statuette of a seated 
jester — perhaps Yorick from 
Hamlet— and it comes on to tbe 
market again at a Christie’s sale 
of 19th century works of art on 
Thursday with an estimate of 
£20,000-£30,000. 

After years in the doldrums, 
tapestries, one of the great 
saleroom markets around 1900, 
are coming back Into favour. 
In January Christie’s sold a 
Morris and Co tapestry, The 
arming of 'the King, for £17,280. 
This has coaxed out seven 
Windsor tapestries froiq, the 
short-lived Windsor manufac- 
tory which survived from 187ft-' 
90. The seven depict scenes 
from Shakespeare's Merry 
Wives of Windsor and were 
commissioned hy Gillow and 
Co. Sir Albert Sassoon paid 
£1.750 for them in 1878, but by 
1920 they changed bands for 
£600. They are now expected 
to make between £80,000 and 
£120,000. 

Soiherby’s is also holding an 
auction of decorative arts, on 


Friday, with the star lot one of 
toe four pianos made to the 
idiosyncratic designs of C. R. 
Ash bee. Ashbee was inspired 
by the “ anti industrialism ” 
movement of the late 19th cen- 
tury and embraced toe ideas of 
Ruskin and Morris. He started 
the Guild of Handicraft in the 
East End to train craftsmen in 
the old “ Merry England ” 
tradition. This oak and stained 
holly piano is decorated with 
tulips and symbolic female 
figures and could sell for 
£30,000. 

On Wednesday Glendining's, 
which specialises in auctioning 
coins and medals, is offering a 
most comprehensive collection 
of medals and decorations re- 
lating to the Royal West Kent 
Regiment John Elkins set out 
to collect the best possible ex- 
ample of every decoration, 
medal and clasp ever awarded 
to a West Kent soldier. There 
are over 500 items of which the 
most valuable is a group of 
Peninsular War medals (esti- 
mate £3.500). All told the col- 
lection should bring in £50,000. 

In the last year a flood of 
drawings by Queen Victoria and 
her family has been offered in 
the salerooms. On Tuesday 
Christie’s is selling an album of 
etchings by Victoria and Prince 
Albert. The prints are of Royal 
and dramatic subjects and 
among the best Impressions aj- e 
Romeo and Tybalt by Prince 
Albert, dated 1840, and a study 
by Victoria of her half-sister. 
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New realism 


in agriculture 


TWO CHEERS fo an unsung 
clause in last week’s Tokyo 
s ummi t declaration: that refer* 
ring to agriculture. 

“A situation of global sur- 
plus now exists for some im- 
portant agricultural products, 
arising partly from technolo- 
gical improvements, partly from 
changes in the world market 
situation, and partly from long- 
standing policies of domestic 
subsidy and protection of agri- 
culture in all our countries." 
the leaders noted. “ This harms 
the economies of certain deve- 
loping countries and is likely 
to aggravate the risks of wider 
protectionist pressures." 

Never mind the blandness of 
the words; never mind that 
these are facts which econo- 
mists have been complaining 
about for years. The declara- 
tion does indicate that, at long 
last, the name-calling may be 
coming to an end, and that the 
leading agricultural powers are 
beginning to recognise that they 
have a common and highly In- 
tractable problem. 

The world agriculture in- 
dustry today presents one of 
the most intriguing paradoxes. 
Almost everywhere, government 
spending on farm support is at 
record-breaking levels. Yet des- 
pite this, more farmers than at 
any time in decades — whether 
in the US, Europe or in export- 
ing countries of the developing 
world — are complaining of 
penury. 


they once saw as their main 
potential customers are becom- 


ing self-sufficient. 
China, 


for example, is now a 

substantial exporter of maize; 
India is a net exporter of 
wheat Those countries which 
are desperately short of food — 
mostly in Africa — have no 
money to pay for it Most aid 
donors believe they need to 
boost their own production 
rather than become even more 
dependent on expensively-pro- 
vided gifts from the west As 
a result the Soviet Union 
rem ains virtually the only sub- 
stantial regular buyer on world 
grain markets. 


Income squeeze 


In America, thousands of 
producers are being forced out 
of business because they cannot 
service their debts; in the EEC, 
a mounting farm income 
squeeze is putting pressure on 
ministers to resist further 
efforts at agricultural reform. 
Even in countries which have 
often been portrayed as having 
a strong comparative advan- 
tage — New Zealand In dairy 
products, for example, and 
Argentina in wheat — large 
numbers of farmers are on the 
march to protest at declining 
incomes. 

It is difficult to see how they 
can be appeased, for the whole 
pattern of world trade is mov- 
ing against them. Technological 
advances have wrought massive 
and accelerating increases in 
agricultural yields over the last 
30 years, both in developed and 
developing countries. 

As fast as America and 
Europe are growing surpluses 
to be sold on the world market, 
the developing countries which 


Tackling symptoms 

Yet many of the principal 
agricultural countries are still 
stubbornly trying to insulate 
their farmers from the world 
market. In the US. while 
market prices of farm produce 
are being sharply reduced 
under the new farm legislation, 
fanners* incomes will continue 
to be sheltered by government 
handouts. In the EEC, the 
recently - agreed agricultural 
package is supposed to repre- 
sent a price freeze, but nobody 
believes it will make any dent 
on production levels. 

The forthcoming multilateral 
negotiations under the General 
Agreement on Tariffs and Trade 

(Gatt) represent one urgent way 
of defusing these pressures. 
But in a sense, as the summit 
declaration tacitly recognises, 
those talks will only be tack- 
ling the symptoms: the export 
subsidies and the access bar- 
riers. The illness itself — in 
agriculture just as in steel or 
ships— Is surplus production 
capacity. 

The real issue which they need 
to face is that the current US 
and European systems of sup- 
porting farm incomes by subsi- 
dising agricultural production 
are bankrupt They merely en- 
courage the maintenance of 
over-geared industries while 
failing to address the social con- 
cerns which form an important 
part of the rationale for sup- 
porting farmers in the first 
place. 

The only way out of this dam- 
aging spiral is to expose agricul- 
ture more fully to the. disci- 
plines of the market-place. If 
farmers are to be subsidised on 
social or environmental 
grounds, so be it. But such sub- 
sidies should be designed to 
encourage the idling of land, 
not the production of goods for 
which there is simply no mar- 
ket. 


Mrs Brundtland 


moves fast 


NORWAY’S new Prime Mini- 
ster, Mrs Gro Harlem Brundt- 
land, has lived up to her 
reputation for decisiveness with 
an instant devaluation of the 
Norwegian krone two days after 
assuming office. Drastic 
measures had become necessary 
because the collapse of the 
world price for gas and oil had 
removed the main support for 
current Norwegian prosperity. 

The halving of the oil price 
upset all calculations about the 
Norwegian external current 
account From a surplus last 
year of NKr 26bn (about JE2Jbn 
at the new rate of exchange) it 
was expected to plunge into 
deficit of NKr 30bn this year. 

By devaluing, and doing so 
sharply, Mrs Brundtland has 
demonstrated that she did mean 
business when she made a 
sober statement upon becoming 
Prime Minister of a Labour 
Party minority Government last 
Friday. The Parly’s programme 
for economic expansion, she 
then said, would have to be 
abandoned. 

Devaluing by 12 per cent is, 
however, only the first step 
towards making Norway live 
within its straightened means, 
not least because of the infla- 
tionary effect of the adjust- 
ment Success or failure ‘will 
depend upon the additional 
austerity measures which Mrs 
Brundtland said would be 
equivalent to a little more than 
1 per cent of GDP. These sup- 
porting measures will have to 
be all the more stringent 
because Norwegian non-oil 
industry has been working 
dose to capacity and will thus 
have difficulties seizing upon 
devaluation to increase its 
exports. 

In the meantime she does 
have some room for manoeuvre 
since her Conservative prede- 
cessor, Mr Rare Willoch, used 
the oil and gas bonanza to 
reduce Norway's external debt 
to zero or almost zero. This 
leaves the Norwegian author- 
ities comfortably placed to 
bridge the gap until austerity 
measures take hold by falling 
back upon international capital 
markets. 

Doing so can, however, be 
no more than a palliative and 
an interim measure. The 
budget measures must be 
fashioned to support the cutting 
down of consumer demand 
implicit in devaluation. Doing 
so will probably require in- 
creasing the tax take. 

The Willoch Government was 
brought down when it tried to 


do precisely that by increasing 
the petrol excise duty. Mr 
Willoch had headed a coalition 
of his own Conservative Party 
and two smaller groups, the 
Centre and the Christian Demo- 
crats. Like Mrs Brundtland he 
was In a minority position in the 
parliament and dependent upon 
the tacit support of two mem- 
bers of the anti-tax Progress 
Party. 

Mr Willoch’s coalition fell 
when the Progress Party turned 
against his proposal to increase 
the petrol excise. Mrs Brundt- 
land could suffer the same fate 
if she does not secure non- 
Labour support for her 
measures, probably from the 
Christian Democrats or the 
Centre. 


Support needed 


These two parties represent 
special interests and were not 
comfortable with Mr Willoch 1 s 
intention to reduce income 
transfers and public expendi- 
ture. Their support for genuine 
austerity' measures in the 
future must therefore be con- 
sidered problematical. 

Initially, however, the inclin- 
ation in the camp of the former 
Willoch coalition appears to 
give the new government a 
chance. There is a good consti- 
tutional reason for doing so: 
the parliament cannot be dis- 
solved, but must serve its full 
term until 1989. Clejrly the 
business of the nation would 
come to a total halt If Labour 
and the Willoch camp were to 
embark upon a game of musical 
chairs in and out of office. 

None the less, the political 
situation is inherently un- 
stable, adding to the already 
great difficulties that Norway 
faces since the oil price col- 
lapsed. The extent of those 
difficulties was made clear in 
the last report on the Nor- 
wegian economy from the 
Organisation for Economic Co- 
operation and Development. 

The report said that the Infla- 
tion rate had been higher thaw 
the OECD average; that Nor- 
wegian manufacturers were 
losing market share at home and 
abroad; and that though per- 
sonal taxes had been lowered 
by the Willoch Government, 
public expenditure (supported 
by oil revenues), bad been 
rising as a share of GDP. 

Devaluation has been a bold 
step to tackle these difficulties. 
But further fiscal and monetary 
boldness is needed to put thing s 
to rights. 



A S ONE of the most re- 
markable takeover wars of 
recent years reaches its 
climax, the fate of a large slice 
of Australian industry hangs in 
the balance. 

Tbe bewildered victim. 
Broken HiLl Proprietary (or 
BHP as it is universally called) 
is tbe largest, and one of the 
oldest companies in the conti- 
nent. With immense financial 
strength and comprising an In- 
ternational business in oil. coal, 
steel and minerals, even its de- 
tractors say it Is well managed 
as well as profitable. Its de- 
velopment since the pioneering 
days of the great silver boom 
a century ago has made it part 
of Australian history aod a 
symbol of its commercial inde- 
pendence. Valued at about 10 
per cent of tbe combined mar- 
ket capitalisation of Australia's 
public companies, it accounts 
for more than 8 per cent of 
Australia's exports. 

BHP is being threatened by a 
company which by comparison 
is an upstart dwarf. Mr Robert 
Holmes & Court's Bell group 
boasted net assets in 1985 which 
were only a thirtieth of BHP's 
A$6bn. (Bell Group is the 
parent company of Bell Re- 
sources, the vehicle for the 
bid.) This small but fierce 
predator has little direct experi- 
ence of running the big resour- 
ces operations which made BHP 
famous. It got rich in the last 
half-dozen years from property, 
newspapers, films, and theatre 
successes like “No Sex Please 
We're British " and “ Daisy 
Pulls It Off ” in London’s West 
End. 

Yet armed with a A$2bn line 
of credit from the Standard 
Chartered Bank and A$625m 
raised mainly from the institu- 
tions through a rights issue. 
Holmes k Court has been able 
to launch an entirely credible 
bid for half of each share- 
holders' stake in BHP. This, in 
addition to the 18.9 per cent 
which he already owns, could 
easily allow him to put a halter 
round BHP's neck- 
At the heart of the struggle is 
a classic conflict between corpo- 
rate objectives and tbe supposed 
short-term interests of share- 
holders. BHP has had a staid 
tradition which emphasised the 
long-term need to replace and 
develop its mineral reserves, 
cautious financing and until re- 
cently, unadventurous dividends. 

However, BHP began to cast 
off its stuffy, unadventurous 
image about three years ago 
just as Holmes k Court began 
his elaborate and unwelcome 
campaign to seduce its share- 
holders into the embrace of Bell. 
Whether or not his attentions 
were as one analyst nut it: “ the 
burr under the saddle." BHP 
has undergone a remarkable 
transformation since then. 

It has spent some A$4bn on 
as impressive programme of 
acquisitions, most of which 
were intended to move the com- 
pany firmly to the centre of the 
international stage as an energy, 
steel, and mining conglomerate. 

While most of the major oil 
companies made a mess of their 
efforts to diversify into other 
minerals, BHP achieved a 
highly successful entry into the 
oil business after teaming up 
with Exxon in the mid 1960s. 
Their first well in the Bass 
Strait struck gas and the third 
showed that there were big 
reserves of oil. This develop- 
ment enabled BHP later to take 
a large share In gas nroduction 
off the North West Coast This 
was through direct investment 
and a joint purchase with Shell 
(Ml! 79 per cent in Woodside Pet- 
roleum. 

The really significant phase 
of expansion began in 1984 with 
the purchase of the San Fran- 
cisco-based Utah Internationa 1- 
Utah owns six coking coal mines 
in Queensland, Australia as well 
as mining operations In Canada, 
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the US and Brazil and was the 
springboard for tbe purchase of 
two US oil companies, Energy 
Reserves Group in 1984 and 
Monsanto Oil in November 1985, 
at a total cost of A$1.8bn. 

Production of some 26,000 
b/d of oi! and gas equivalent 
from Monsanto and ERG is 
small by comparison with the 
total Bass Strait production of 
just under 500,000 b/d. Never- 
theless, on the traditional long 
term view, these acquisitions 
give BHP an important presence 
in the US. 

If it were only free of take- 
over worries, the company 
would almost certainly be using 
this base to look for more US 
oil purchases on the principle 
of buying u straw hats in 
winter." 

Overall, according to local 
analysts, BID 3 now has substan- 
tial oil and gas reserves which 
cost less per barrel than those 
of any of the five oil majors 
except Exxon. Moreover, the 
diversity of its operations and 
high marginal tax rates are 
helping to cushion its earnings 
against the fall in oil prices. In 
the five years to 1985. BHP's 
earnings per share grew by 
23 per cent in US dollar terms. 
This was twice as good as 
Exxon's performance and com- 
pares with an average decline 
of 35 per cent for the other five 
oil majors, which were saddled 
with loss-making refineries. 

This year the fall in oil prices 
will have much less of an im- 
pact on BHP than on other less 
diversified oil companies, and 
its earnings are projected to 
continue to grow in 1986. Even 
with oil at USS10 per barrel the 
broker Meares and Philips esti- 
mates Bass Strait revenues will 
be worth about A$280m next 
year, or about a third of total 
expected profits. 


This aggressive expansion 
overseas ran parallel with a 
ASlbn investment in its dome- 
stic stee] production after years 
of neglect while cash was being 
poured into the Bass Strait. The 
Government-backed rescue was 
launched in 1983 after BHP's 
steel operations had plunged 
from a steady profit of about 
AS150m a year to a loss of about 
the same amount. 


As BHP is Australia's only 
significant steel producer, the 
Labor government considered 
it to be of strategic importance 
and helped to reconcile the 
unions to the loss of some 65.000 
jobs representing 35 per cent 
of the workforce. Now, with 
improved capital equipment and 
more realistic working prac- 
tices the company is projecting 
a rising profit line which in- 
formed observers believe could 
well reach A$500m by 1989 If 
the company can achieve its 
target of a 75 per cent increase 
in productivity to about 350 
tonnes per man-year. This would 
put the company in the top 10 to 
15 per cent of the world league, 
but still leave it well behind 
Japanese productivity. 

The company also consoli- 
dated its position as one of the 
world's leading iron ore pro- 
ducers. by buying out the 
minority stakes of CSR and 
Am ax of the US in its large 
mine at Mount Newman in the 
North West. 

To cope with this wide rang- 
ing expansion, the company has 
all but dismantled its 
bureaucratic central manage- 
ment and divided its operations 
into largely autonomous groups. 
This process was probably 
accelerated by the acquisition 
of Utah, which BHP men ack- 
knowledge bad a more adven- 
turous and independent style of 
management. 


Utah’s colliery managers in 
Queensland still report to their 
masters In San Francisco. “ The 
great advantage," said one 
executive, " is that it is 48 hours 
before Melbourne finds out 
what we are doing.” Since Utah 
continues to improve its profits 
Melbourne is learning not to 
mind. 

In any case tbe aid 
centralised style in which small 
investment decisions could pass 
through six layers of manage- 
ment has been made unwork- 
able by Mr Holmes it Court. 
Executives say that Mr Brian 
Loton, the managing director, 
has been almost foil time at the 
barricades and could not pos- 
sibly have run the company 
with the old style attention to 
minutiae. 

After so many changes and 
such a sustained burst of speed, 
BHP executives can scarcely 
believe their bad luck to find 
that their pursuer is still close 
astern, stronger than before 
after doubling profits in 1985. 

Any hopes that the Labor 
Government would escort them 
safely to harbour were soon 
dashed, perhaps because the 
wounds of ancient trade union 
battles with the company have 
still not entirely healed. 

Without powerful friends in 
the Government and uncertain 
of support in the market BHP 
seems to have been driven in 
some disarray towards the 
doubtful protection of Mr John 
Elliott’s Eiders.IXL, the brew- 
ing and trading group. 


Perth,. .Mr Robert •' Holmes k 
Court 

However, although Mr Elliot 
has prospered with the aid of 
some of the most respectable 
names is the Melbourne, com- 
munity, be is one of natnre’s: 
boardroom buccaneers, skilled 
in the art of tbe reverse take- 
over; so It is entirely possible 
that he will slip - out of his 
white knight's suit early one 
morning and tip BHP the Black 
Spot Or Holmes & Court may 
now turn his guns on Elders as 
a -way of getting hold of ' its 
cargo of 20 per cent of BHP.' j 

Whatever the outcome, BHP’s 
reputation for starriiy virtue 
has been badly- sullied as a re- 
sult of these manoeuvres, hither 
public argument and the failure 
of its efforts to use the law 
courts to stop HOlmes * Court 
proceeding with his offer. 

With a cigar at' ids' Bps and 
a flame of silk Issuing from 
his breast pocket the Bell 
chairman smiles mysteriously 
at -the thought that BHP execu- 
tives loathe, distrust and' fear 
Ms purposes. 

** Yes, that’s absolutely right” 
he muses . - . “But there is 
no law which, says one mhy. 
not bid for another company.** 
For his part he admires the 
way the BHP men run their 
businesses. In terms' of operat- 
ing coal and iron ore mines, 
that sort of thing, he is not 
sure that he conld do better. 


BHP to' sit down 'w&t&h&t andT 


The details of what then hap- 
pened are a matter of dispute 
and the subject of an official 
investigation. But tbe basic 
facts are clear. On the morning 
of April 10, Mr Elliot mounted 
the most spectacular raid the 
Australian stock market has 
ever seen spending ASl.Tbn 
before lunch, to prise 20 per 
cent of BHP's stock out of 
selected institutions. BHP 
responded rapidly. Injecting 
ASUbn into Elders by pur- 
chase of convertible preference 
shares which give it the right to 
20 per cent of Elders' equity. 

Many people saw this cross- 
shareholding as a not very 
edifying spectacle of two 
powerful members of the Mel- 
bourne business establishment 
erecting pal lisa des for each 
other against the lone wolf from 


“ We have no plans to re- 
move any director front- BHP,.-* 
least of all Mr Loton he says; 
then adds after a little reflec- 
tion. “Mr Loton’s record has 
been outstanding. His years 
have been the best in the com- 
pany’s history." 

What then is the purpose of 
this relentless pursuit? Again 
tbe faintly ambiguous smile in 
a cloud of blue smoke. He is 
critical of BHP’s recent tend- 
ency to “collect assets like a 
magpie.” He thinks it may be 
the classic defence of an under- 
geared company. The oil pur- 
chases were made at the wrong 
time; he is sceptical about the 
mine in Chile . . . with lower 
oil prices and snore debt, be 
thinks the company needs to 
“pull its boms in." Yet for 
all that Mr Holmes k Court 
says, he does not see tbe oppor- 
tunity for a major divestment 
What he really wants is for 


“ explore hi&^stmhiption^.AM 
of coarse, he warns- <|eat on ' 
the" board.- '{x- ■•••’ 

-1- - Ait 

steel. Mfr; : . - 

at the yray^ba which .ti»4agc*v 
over batile . wfth -.its L hear&mil . 
court cases and iwoaabtinieifiQa^-. i ' 
attention, Is sawing' corporat e . 

. energiek,'" Ifjtds. goes atf tre^-.^. ; 

. win 

. The j expansion ~i»r ,.~j 
explains, was* direct result 
the feet that 

: so Mg (largely /beamseVbf oajVT; . 
that rt . had to^b^me. more 7 .. 

Int ernational if ft 1 : . 

time. ta -grewi -Th^ceflfee&d . ' 

both, -t&e: global nature •; r ~ ■[_ 

minerals ^markets' andjthe. com- 
pally's seed-- toV&dteie more ■; .'T.'- 
foreigners to invest M tetsferesi- y . - ‘ -v 
- Without' j (&^ctly^Taccei«in^ 
that BHP : hacL -^neglected ■» -ftir : : ; v 
shareholders itLthe.past, be f £ays •’ 

. that the-companr .wis-trying,# _ 
achieve g “blefet - d f 
term amts&ort term " , j 
tive. . He ; acMetafcthiB „ 
rapid increase in both divid „ 
and investment in the lari twb ^V- 
years, largely . because, carir.was^ ft 
pouring out of the JBass StxAifcTT. , r* 
Now, with Bass Strait ofloutpUt • •• ?•. = • 
starting to decline and bil-pnces,.'' * JL. .. 

.half . last .year's 1 ' level; 

Loton’s hand is . conaderabfe ^ - 

'•weakest "■ ! :_t* ■£: ' V ’J S 

At the. same lower- 
prices are already. beginning to 
weaken coal prices, . while a ; 
SJOvring-doWn oFIhe Australian • > 

economy may affect! domestic r- ; 
steel sales;. .The . International j * . 
competition in steeLi&ftffl fierce 
so that BHP, which sells half its 
exports to China, faces atough : ;. r 
straggle to diversify its markets. 

After the fat years when oll 
gushed into the bottom. lint£ the 
name of - the ' game Is now to ' 
become ever leaner and.fitter in . . \ . 
the : traditional toil of adding . 
value to BHP’s high quality - 
coal and iron- ore reserves. -: " 

Is this really the game wiuefa 
Mr Holmes a Court . waatsrtfto 
play? It must be doubted. -,v. 

As for Mr 1 Loton, he jtttt ' 
wants to be left to do- the job 
which Mr Holmes a Court— and 
others — say he does so welL ■. 

“Steel, coal, oil?” he says with. -. 
a characteristic thrust of: his . 
chin, “ These are . glamorous . 
businesses. Steel is an exciting 
product.” .' . 
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Sri Lanka’s 
other battle 


Ronnie de Mel's admirers claim 
that the sprightly 60-year-old 
finance minister is now the only 
man who stands between Sri 
Lanka and insolvency. 

During the island’s increas- 
ingly bitter ethnic conflict, ex- 
businessman de Mel has been 
fighting a losing battle to 
prevent the defence budget 
eating Into Sri Lanka's meagre 
resources which are badly 
needed for development. 

In the past three years, 
Cabinet hawks have voted to 
triple defence spending. De Mel 
suffered yet another setback 
last week, when defence spend- 
ing was again raised from 
$200 m to $300m for the current 
year in response to the Colombo 
killings. 

These increases — and the 
evidently worsening conflict — 
will tax him further when he 
goes to Paris in July to argue 
with Sri Lanka’s donor 
countries that the island not 
only needs more money but can 
use it effectively. 

De Mel, the Commonwealth’s 
longest-serving finance minister, 
was in London earlier this 
month, on his way to riiair the 
annual meeting of the Asian 
Development Bank In Manila, 
when he managed to persuade 
the British Government to 
finalise a £200m deal in which 
Britain, Japan and West Ger- 
many, will contribute aid for 
the building of two more dams 
in Sri Lanka. 

The ever-cheerful de Mel. who 
walks five miles before break- 


fast every morning to keep him- 
lch 


self fit, told me over lunch that 
being a finance minister was “a 
high-risk profession” but one 
which he still found stimulating. 
"I’m also," he added with justi- 
fiable but uncharacteristic im- 
modesty, “getting rather good 
at it." 


Men and Matters 


According to the National 
Tax Administration Agency, 
Price was the second highest 
taxpayer in Japan last year, a 
position he earned by selling 
his two homes there. The taxes 
on the sale amounted to Y1.13bn 
(£4.4m). 

The highest taxpayer in Japan 
last year was also a foreigner. 
Lee Gi Su, a South Korean, 
sold 500 square metres of land 
in Tokyo's central district of 
Minato for Y3£6bn. Be had 
bought most of the land in 
1950 for Y1.5m. His total taxes 
last year were Y1.27bn. 

Land prices in commercial 
areas of Japan have been soar- 
ing in recent years as the 
country has become more 
affluent and land more scarce. 
Of tbe top 100 taxpayers, 51 
earned their places through 
land sales. 


Dog house 


Price paid 


Herbert Price, a Briton who 
died in Switzerland in February, 
has earned an unusual posthu- 
mous distinction in Japan. 


US Secretary of State, George 
Shultz, managed to offend almost 
everybody on his brief visit to 
Seoul, South Korea, last week. 

It was to be expected that the 
political Opposition would be 
unhappy with Shultz's fervent 
support for the Government's 
programme. But even Govern- 
ment supporters are talking with 
disgust of what has become 
known as “ the dog incident.” 

Dogs are not exactly man's 
best friends in Korea — or vice 
versa. It Is not rare to find them 
on dinner tables, preferably 
boiled into a soup that Improves 
stamina and maJe virility. But 
that is about tbe only way dogs 

ever find their way into tbe 
house. Disgusting creatures, 
they are, to Korean eyes. 


Seems Shultz’s security men 
sent their dogs sniffing in one 
too many offices in search of 
bombs. It is one thing to sniff 
out the Secretary of State's 
hotel room. But the office of 
the Korean foreign minister? 

Incensed newspaper com- 
ment — " plot to humiliate the 
nation "—has persisted despite 
an expression of “ regret " for 
the incident from the US 
embassy. 

Having mastered ping-pong 
diplomacy and quiet diplomacy, 
the US obviously still has a 
thing or two to learn about 
dog diplomacy. 


Man at arms 


Jacques Chevallier, the soft- 
spoken French nuclear weapons 
expert who has been chosen to 
preside over his country's arma- 
ments programme, will be 
bringing a much needed wry 
sense of humour to his new job. 

Chevallier, 64, with his liking 
for tweed jackets, looks like a 
harmless boffin until he sounds 
off about megaton nages. intelli- 
gent warheads, and high-purity 
plutonium. For the past 14 
years, he has been bead of the 
military division of Commis- 
sariat ft l’Energie Atomique 
(CEA). 

Now be takes over from Emile 
Blanc — veteran of countless 
meetings with British and West 
German arms directors in the 
past few years over the ill- 
starred European fighter air- 
craft — as director of the Dele- 
gation Generale pour l'Arma- 
raent (DGA) in Defence 
Minister, Andre Giraud’s shake- 
up of his department. 

Giraud, who during his time 
as head of the CEA between 
1970-78 built up a good work- 


ing relationship with Chevallier, 
wants the country’s arms pro- 
grammes run more on industrial 
than civil service lines. 


Chevallier should be the right 
man for the job. Trained as a 
naval engineer, he earned him- 
self a place in Gaullist history 
by building in 1964 France's 
prototype compact pressurised 
water reactor, subsequently 
used to power its nuclear fleet. 

France built the first reactor 
with enriched uranium sup- 
plied by President Eisenhower 
— one of tbe many behind-the- 
scenes ways In which the US, 
despite its overall hostility, con- 
tributed to France's independ- 
ent nuclear force. 


With the US pushing to get 
into France's weapon pro- 
grammes, and Giraud deter- 
mined to get value for money 
from the country's armaments 
suppliers, Chevallier will re- 
discover the question of Ameri- 
can co-operation in the top 
drawer of his desk at the DGA. 

Be may, however, have to 
curb his penchant for mis- 
chievous public statements. 
Chevallier told an audience of 
military men and nuclear 
specialists last autumn that the 
CEA could find, relatively 
easily, ways of Inventing war- 
heads to pierce any Star Wars- 
type defences— -a remark which 
probably did not earn him 
many friends in the Pentagon. 


Initial reaction 


Invited to speak after dinner 
at Yale, the visiting British 
academic sought to sing duti- 
fully for his supper. He took 
as his theme what he felt the 
letters of Yale might stand for 
— Yearning for insight; Anxiety 
for knowledge; Learning: Ex- 
perience. 

Seventy minutes Into the 
monologue, a glazed-eyed under- 
graduate nudged his companion. 
“ Thank heavens," he whis- 
pered, “ I didn't take that place 
at the Massachusetts Institute 
of Technology.” 


Observer 
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_ it is not evident that 
these seven governments ti™ 

..pi which i n*2£ mSES 

&?? i tfirtss 

nadear power station m the 
Soviet TJmon, that no govern- 
meat to East or West K 
secure from the political ftji- 
out. 

■eotiment in the 
WMt^has undoubtedly been 
rfirrej BP by the Chemohri 
£fs£i£“ at least four fronte: 
“ft. Soviet Uxuon is valorised 
* ca «» d ’’ muchSS 
wont civil nuclear accident in 
.history; for building a lyne of 

"MlwjAtat wertem exerts 

now tea us, is inherently un- 
Mfe; for callous disregai^ f or 
the welfare of its own dtizens 
— though whether this accusa- 
tion as justified remains hidden 
by a too of secrecy; and the 
veil of secrecy itself is con- 
demned as proof, not just of 
callousness towards the people 
of neighbouring states, but also 
that there is, after all, nothing 
jn Mr Mikhail Gorbachev's 
declarations of a policy of 
greater openness. 

These may all look like excel- 
lent sticks for poking the 
Russians in the eye. But was 
it really prudent for the 
west ern leaders, after a cursory 
expression of sanctimonious 
concern for the victims of the 
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Boris Shcherbina, chief Soviet Investigator; Sellaiield; and recent Friends of the Earth propaganda 

FOREIGN AFFAIRS: CHERNOBYL 

The stick with a point 
at both ends 

By Ian Davidson 


There have been many inci- Chernobyl, and any satisfactory Governments have attempted to 


dents, accidents and malfunc- post mortem examination was 


“A m -wiftVSw Ta&SS S-t£Mfta 2SE SHS long delayei 


tile Russians so enthusiasti- 
cally? After all, these icH ffrg 
are pointed at both ends. 


and many at US nuclear plants; 
nothing in history or logic can 
possibly sustain the proposition 


build fire breaks between the 
civil and the military; many 


Soviet Union’s 


have developed civil nuclear serious dangers 


nuclear 


cm-JIEkSI power programmes while at the 
relations policy over Chernobyl EL., an* 


" The Soviet accident raises “could never happen here, 
questions, not Just over Soviet _ . _ 

safety standards, but also about T) 3 ? probability of a major 
the safety of nuclear newer in accident, as at Chernobyl or 

IJ.reeMiteMa.d.miyle to.-; 
questions which can be eluded toe consequence® of a major 
by denouncing the Russians. It ^oto m themsdv« and 

is all vary well for the British ** toeir political and health 
nuclear establislunent to assert ramifications, are very serious, 
that the Chernobyl-type reactor of the nature of nuclear 

adherently BBT- *? 32HE S"2 


power, and of the link between 
nuclear power and nuclear 
weapons. Chernobyl itself may 


The probability of a major case of the UK. these criticisms 
accident, as at Chernobyl or come oddly from a nuclear 
Three Mile Island, may he low; lobby whose own public rela- 


w t^ iZrvL T3‘ same time formally renouncing, nuclear power and nuclear 
that a Chernobyl-type disaster TSJjZir*wSr through adherence to the Non- weapons. Chernobyl itself may 

^S5aa “wer here." SS.SSS u ae Proliferation Treaty (NPT), not have been uaea for .matot 

ttc- any desire for nuclear weapons, nuclear weapons material; but 

case toe UK, theae^CTiUcisms w hich subscribe to the it appears that the Chernobyl- 


Three Mile Island, may be low; Myitai EL*** ^rlKnTto ‘il£S*SSZ by 
the consequences of a major ftims posture bears an ancom- ^ international Atomic 
accident, both in themselves and fortable resemblance to that ot ^angy Agency, to ensure 
in their political and health that nuclear fuel cannot be 

ramifications, are very serious. « ST^S^SSE - diverted to the production of 

because of the nature of nuclear fuse, supercilious arrogance, aucIear weapons- even nuclear- 
unwr. The Challenger disaster and bland reassurance. The urafivtim cto+Pc ItlrA Ttritoin ettK 


States which subscribe to the it appears that the Chernobyl- 
NPT submit their civil nuclear type reactor, which accounts for 
power stations to inspection by nearly half of the Soviet nuclear 


power programme, was specially 
designed for that purpose. 

It is bad enough that a 


diverted to the production of nuclear -weapons state, a 
nuclear weapons; even nuclear- mein fc er „£ npt and the 


npSrhT™ 5E2rifS?J? killed seven astronauts; no one record of radio-active leaks at 
never have been -licensed in rTi, „ - winrtaraio « as lono as vour 


weapon states, like Britain, sub- 
mit their civil power stations to 


the UK. Both parts of the 
assertion may be true; but the 
implied corollary, that British 
nuclear reactors are inherently 


will ever know for certain tfie Windscale is as long as your jaEA inspection. 


eventual total of victims of 
ChernobyL This contrast 
between the finite and the open- 


arm, and it did not end when 
the plant was re-named Sella- 
field as if to hide its identity. 


safe, is obviously untrue; they ended was mirrored in the Hie mirror image will only be . - artificial* and luc pruuauie aieiy oi aueiear 

may be safer (or they may not), official responses to the two complete if the Russians re- SSiffhr nreventine nrS P° wer Plants exported to less 

i. that is types of accident Despite the Christian Cheroobyl with a to|re^ for preventing pro- deVpIopd countries, whose tech- 


This distinction between the 
civil and the military within 
nuclear-weapon states is 


IAEA. and a committed 
opponent of the proliferation of 
nuclear weapons, should have 
been the source of a major 
nuclear accident; what on earth 
can be expected, over time, of 
the probable safety of nuclear 


but even if they are, that is types of accident Despite the 
hardly the same thing: Every- massive blow to American pride 
one know s that i^dwir reaction and to the American space pro- 


christian Chernobyl with 
similarly Orwellian alias. 

The root problem of 


Iteration beyond the magic 
circle of the five nuclear-weapon 


-r- — — — — - — *“ c *««<»• ywwM* w uic states is inevitably uncertain, 

te inherently danprous. Pro- nuclear power industry is that because it cannot ultimately 

S* IlJ 25S!L d 2S^lE b S Jt * ^caUy bound up with, prevent governments which feel 
engineering and installation, brisk, ruthless and open; _ the , f. ..... ^ , - . 


engineering and installation, 
meticulous management and 
operation, should all reduce toe 
risk; they cannot etuninate it 


initial response to Three Mile 
Island was almost as chaotic 
and confused as that at 


and was originally little more that toeir national interests re- 


capabilities most be presumed, 
in many cases, to be inferior 
even to that of the Soviet 
Union? 

Incredibly, Mrs Thatcher and 


*** **- incredibly, Mrs Thatcher ana 
than a by-product of, the pro- quire nuclear weapons from President Reagan have both 


Part of the trauma of 
Chernobyl is that it has re- 
minded the world both of the 


ductioa of nuclear weapons, developing 


drawn gratuitous attention to 


0 *wtP>i 


this dvil-otiUtary connection, by 
proclaiming that the Chernobyl 
■disaster underlines the need 
for more effective verification 
bf nuclear arms control agree- 
ments. This is arrant and mis- 
leading nonsense, because 
nuclear power plants in nuclear 
■weapon states are not con- 
strained by any kind of arms 
control. The IAEA no doubt 
has the expertise to certify the 1 
relative safety of nuclear power i 
plants, but it has no mandate 
to do so; its task is to certify I 
that nuclear fuel Is not illicitly j 
diverted from civil plants, and 
no nuclear weapon state, include I 
tog Britain, allows the IAEA i 
to inspect its military nuclear ! 
plants. l 

If Mrs Thatcher’s reference j 
to verification means anything, 1 
perhaps she will open Britain’s I 
military facilities to IAEA , 
inspection; she could, do worse 1 
than start by inviting an inspec - 1 
tion of Windscale, if only to 
meet toe anxieties of the Irish ! 
Government, which unaccount- i 
ably remains unsatisfied by , 
official British assurance, 
repeated after every leakage, 
that the plant is, of course, 
absolutely safe 
No doubt Mrs Thatcher and 
President Reagan were merely 
groping for another reason for 
lambasting toe Soviet Union; if 
so, they picked the wrong stick. 
It is possible, however, that 
their reference to verification, 
though totally irrelevant to the 
specifics of the Chernobyl 
accident, may not be at all 
irrelevant to the general politi- 
cal consequences of the 
accident First, there is a clear 
need for greater openness in 
the Soviet system: It might have 
prevented -the accident, it might 
have made the response from 
Moscow quicker and more effec- 
tive. end it would certainly have 
limited toe damage -to toe Soviet 
image in the rest of the world. 
The lesson may not have been 
lost in Moscow: last Wednes- 
day’s Press conference by Mr 
Boris Shcherbina was a striking 
departure from the first 10 days 
of denial and obfuscation. 

Second and more important: . 
toe nuclear weapon states, start- 
ing with the superpowers, ore 
now under a heavier obligation 
to demonstrate that they are 
ready and willing to live up to , 
toeir international responsibiti- 1 
ties, that toe world is safe in i 
their hands. The restrictions 
accepted by the non-nuclear- i 
weapon states under the NPT < 
depend heavily on the under- 
taking by the weapon states to l 
negotiate arms control; but not , 
merely has there been no arms 
control achievement for seven i 
years, there has been a coo- , 
tinuous build-up of nuclear war- 
beads on both sides; expects- > 
tio&s of the new round of 
negotiations, which has just 
opened in Geneva, are dim in 
the extreme. Chernobyl should 
exert more pressure on 
Washington and Moscow to 
make real progress before the 
second ReaganGorbachev sum- 
mit later this year; obviously, 
the pressure will be greatest 
on Moscow. 
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Some doubts on 
James Baker 


By Samuel Brittan 


TEE PRESENT Secretary of 
the Treasury, James Baker, has 
the characteristics required for 
media success. While his pre- 
decessor Donald Regan made 
Uttle outward show of activity, 
Baker has launched one initia- 
tive after another. The present 
Secretary’s response, if one set 
of headline proposals gets stuck, 
is to launch another. 

When Regan (who used to 
run Merrill Lynch) told a 
subordinate to jump, the 
only response be expected was 
“How higb?“ By contrast Baker 

Is friendly and approachable- 
While Regan — so far as he had 
any doctrines — believed that 
if every country put its own 
house in order the world 
economy would come right. 
Baker Is a great exponent of 
concerted international action 
— or at least words about 
action. 

While Regan was primarily a 
Chief of Staff, Baker glories in 
being political — which means 
he Is ixaashazoedjy sensitive to 
the pressures ot the farm belt 
states, US oil producers, the 
export lobby and so on. 

There is no need to make a 
hero out of Donald Regan. A 
purely parochial financial policy 
was in toe end bound to be 
unsatisfactory for the US itself. 
The combination of a large 
structural budget deficit offset 
by heavy international borrow- 
ing and episodes of tight money 
was always likely to come 
apart. 

(In fairness one should, how- 
ever, say that the tax reforms 
being considered by Congress, 
which might reduce anti-savings 
distortions, stem from toe plans 
of Regan's Treasury.) 

An appearance of movement 
is not necessarily to be sneezed 
at. In practice the “Baker 
Plan” for developing country 
debts, is turning into toe 
familiar case-by-case muddle- 
through. But it has had its 
value in reassuring both credi- 
tors and debtors; and if agree- 
ment can be reached with 
Mexico; ft could yet lead the 
way to a greater volume of 
properly considered lending. 

It is on the wider issues of 
International economic manage- 
ment that toe doubts become 
important We have heard a 
great deal of talk about a new 
world exchange rate system, 
but an absence of hard ideas. 
It is one thing to give the 
dollar a shove, as in last 
September's Plaza agreement, 
when it was ready to jump 


(downwards In non-Regan 
fashion). It is quite another 
to revel In still further depre- 
ciation, the need for which is 
disputed by Japan, Germany 
and other trading partners. 

Apart from anything else, toe 
politicisation of exchange rates 
introduces a fresh source of 
political conflict into the world. 
The Tokyo summit agreement, 
which Baker hailed as an unpre- 
cedented breakthrough. Is 
already giving rise to confusion, 
disputes and misunderstandings. 

Of course a determined US 
Administration can talk toe 
dollar further down, especially 
if toe markets believe it .is 
prepared to pack the Federal 
Reserve. But it neglects at its 
peril Paul V dicker’s warnings 
about toe inflationary impact. 
The Carter Administration dis- 
covered the danger when it 
embarked on a very similar 
course and then had to call an 
abrupt halt. That was when 
VoJcker was brought on the 
scene. Those who Ignore history 
are condemned to repeat it. 

Balter would riaim that .too 
crucial difference this time is 
the fall in the oil price. But 
both in his domestic and in 
his International campaign for 
lower interest rates, he is in 
danger of forgetting toe dif- 
ference between toe once-for- 
all impact of lower oil prices 
and the underlying trend of 
inflation. 

The onee-for-all impact can 
be used as a basis for longer 
term counter-inflationary poli- 
cies, but only if monetary 
policy is suitably non-accom- 
modating. The behaviour of the 
US financial markets, where 
toe upward doping yield curve 
has steepened, reinforces these 
doubts. 

There is also an element of 
deja vu in the Baker «^**npalg n 
for more expansionary poll cites 
in the industrial world to 
boost growth rates. One lesson 
of toe 1960s and 1970s is that 
growth cannot just be turned 
on and off at the behest of 
governments. Financial policies 
can indeed be too restrictive 
as well as too inflationary; but 
an assessment can only be 
made within what Sir Terence 
Burns calls ** a nominal frame- 
work,” whether that expression 
plays In Peoria or not. 

Constant Improvisation may 
head off protectionist senti- 
ment in Congress for a while, 
but not for long. Action with- 
out adequate reflection can be 
as bad as inaction rationalised 
by inadequate theory. 


Joining the 
EMS 

From Frofessor CL Maynard. 

Sir, — Mr Gould’s opposition 
to the UK joining toe European 
monetary system (May 7) is I 
baaed on bis long held belief in . 
the eflBcacy of nominal exchange 
rate depredation as a means of 1 
obtaining and maintaining UK 
competitiveness in its trade 
abroad. 

What is required, however, is 
a fall in our real exchange rate, 
ie a rise In UK labour produc- 
tivity and/or a fall in toe real 
wage; but UK experience in the 
post war period does not sup- 
port the notion that nominal 
exchange rate depreciation can 
be relied on to produce on a 
sustained basis toe lower real 
exchange rate required. More- 
over a sustained rise in labour 
productivity — dearly prefer- 
able to a fall in toe real wage 
is more likely to be achieved 
against toe constraint of a 
strong exchange rate than by 
constant depreciation of the 
nominal exchange rate. 

Without a sustained rise in 1 
labour productivity, nominal j 
exchange rate depretiationmay 
enable us to compete with Third 
World countries but not with 
Germany. 

(prof) Geoffrey W. Maynard, 
Chase Manhattan Bank, \ 

3 Shortlands, W5. j 

Community j 

radio j 

From Mr T. Brook 

Sir. — Last September I 
Wlied for a 

licence in accordance with jum 
Home Office guidance note-Hu* 
document specific*^ 
cants to produce a timetable for 

coming oa the airand wjtk * 

view to 

broadcast in early 1986 stares 

that’lt is hoped" toe successful 
«£& *• annouaced 
in December. 

Now I have received a letter 

gJ?£S”f 3 

C0 ?? USi0 ??om the **ftSSy 
ami ?f and the planning 

rf .? e «f e S5ffshave been cited 

access to local 

disconte ^u^o 3^ D? fresh 

^ when the 

«re 

■^ar„"?SS: 

rtSSaSSwu 

property and^^ v^nds on 
keeping ***£«£ B „n dred 

short notice- bew 


firing jS5« toe 

Cg'^ie for coiamanW 


Letters to the Editor 


stations, did not preclude In- 
forming successful applicants 
according to schedule. 

The conclusion must be that 
government in this country is 
still lacking commitment to 
tiberalisation of radio policy 
and continues In toe long 
tradition of obstruct! vism which 
has seen allocation of aero- 
nautical beacons and emergency 
services in worldwide broadcast 
bands, establishment of a 
(uniquely non-standard) citi- 
zen’s band many years after 
most nations and disgraceful 
delays in allocating bands 1 and 
3 over 10 years after toe close- 
down plan for 405 line TV was - 
known. 

Trevor Brook, 

White Cottage, 

Shophtnuse Lone, 

Farley Green, Surrey.-. 


Profit sharing 
at work 

From MT. M\ Elliot 

Sir,— The receipt of wages is 
profit sharing. Whence else 
does pay come? 

The ugly spectre of yet 
another vehicle for tax relief 
portends merely an extra layer 
of scheming to be milked by 
the lawyers and aecountarts. 
Such schemes will be [intrinr 
acatiyl valueless— except to 
those vested interests who will 
get paid for organising them 
and who the politicians have 
misunderstood since time imme- 
morial. Indeed the cost of set- 
ting up schemes can only reduce 
profits* 

Those who Meat to earn tax- 
relieved profit shares ne mis- 
guided. They should fight 
simply— for more P^ - ° r s° 
elsewhere. Or if they want that 
share of profit which rewards 
ultimate responsibility, they 
are free to get into business 
themselves as owners, and earn 
it. 

The bigger businesses who 
also join toe bleating chons 
should know full well that toeir 
smaller more competitive 
brethren cannot in the nature 
of things ran such legally com- 
plex rule-ridden schemes. They 
ought therefore to know that 
the whole iasne, if ■ it can be | 
bullied into law, will help them 
while hitting at the smaller 
firms they would rather be rid 
of. Need we listen tp them? 25 
there something wrong with a 
pay sale having a bonus ele- 
ment that doesn’t require tax 
relief to sell it? rm all for that 


when firms choose it for com- 
mercial reasons. 

When will Nigel Lawson and 
his advisors get the message 
that the Conservative way for- 
ward should be to simplify and 
reduce tax? What is toe point 
of complicating it and fuelling 
inflation with toe hordes of 
parasitical tax specialists who 
live off that? 

Please Nigel, let the Conser- 
vatives restore meaning and 
direct comparability to pay. Let 
us be rid of all such tax-based, 
and therefore false, incentives 
and allow toe real high earners 
to be. the real high earners. 
Malcolm G. Elliot. 

KingswMHt Buildings, 

Lower Kingswood, 

Tadworth, Surrey. 

The company car 

From the Director, 

Society of Motor Manufacturers 
and Traders 

Sir, — Mr Robin Small (May 6) 
suggests a lack of homework on 
my part It is Mr Smail who is 
clearly short of accurate facts 
and figures on this important 
issue. 

He repeats the unfounded, 
assertion that company cars 
account for 70 per cent of new 
car sales. In fact. Department 
of Transport figures show that 
new cars registered through 
company addresses in 1985 
amounted to 45 per cent. 

Mr Smail makes no reference 
to the spht between business 
and private mileage and he also 
overlooks toe fact tost a car 
provided to an employee for his 
work may not be suitable for 
his private use which is, no 
doubt, one reason why many 
company car drivers also find 
it necessary to purchase cars 
of toeir own. 

Our H homework, 1 * based on a : 
large-scale survey, indicates the 
typical company car covers 
about 25,200 miles a year of 
which 3,600 are tor private use. 
This substantiates our view that 
comp any cars are primarily 
used as business tools. 

Mr Smail refers to the so- 
called benefit of free fuel 
which, when supplied, is taxed 
separately from car benefit For 
a ear in the ISOOee-lSOQcc 
bracket the scale charge is 
£575. Assuming fuel consump- 
tion at 30 miles per gallon and 
a petrol price of £1.70 per gal- 
lon. he Is therefore being 
charged tor 10,147 private miles 
rather than the 5,600 miles he 
typically covers— -an extreme 
case of over-taxation. 

It is true that British cars no 
longer dominate the company 


market as they did in toe past, j 
but import penetration is sub- 1 
stantially less than in toe non- 
company market. Company 
purchases therefore remain a 1 
major source of business for toe 
British motor industry on wMch ! 
many thousands of jobs depend, i 
not only in car assembly, but 
also in the manufacture of com- 1 
ponents and materials. I 

The concern of those who | 
represent the interests of the 1 
labour farce should surety be 
to strengthen the motor indus- 
try-one of Britain's largest 
manufacturing employers — 

rather than to undermine it 
with Ul-founded criticism of 
this most important source of 
sales. 

Anthony Fraser. 

Forbes House, 

Halbin Street, SW1. | 

Charities and the 
Finance Bill 

From. Mr P. Warren 

Sir,—- Many well to do people 
have set up private charitable 
trusts and transferred capital 
to them, often shares in toeir 
own private companies. Some 
of these have invested income 
in acquiring further assets with 
a view to ensuring an ever 
increasing income for charit- 
able giving. These are now to 
be known as “private indirect 
charities.” But if clause 29 and 
Schedule 7 of toe Finance Bill 
are passed as drafted: there 
will be no relief from tax on 
income that is not spent in the 
year of receipt or in the three 
years following; income applied 
(a) to improving property held 
for investment; (b) in acquiring 
additional capital assets; or (c) 
in the repayment of loans, 
incurred for such purposes, or 
even to make gifts to needy 
causes in advance of available 
income, will not be entitled to 
relief; and relief from capital 
gains tax on toe gain on the 
disposal of an asset is limited 
to the amount immediately 
applied in acquiring new quali- 
fying assets, namely a freehold 
interest in land or Stock 
Exchange securities, or distri- 
buted to direct charities. 

The removal of these reliefs 
will very seriously affect toe 
ability of such private Indirect 
charities (as they are now to 
be known) from fulfilling, as 
they have in toe past, a con- 
tinuing role in financing on an 
increasing basis (to keep pace 
with inflation) toe direct 
charities which rely an them. 

Does the Government really 
want to stop up or limit this 
way of helping charity? it 
seems totally inconsistent with 
the removal of toe limits pre- 
viously governing covenants 
and legacies for income tax and 
inheritance tax relief 
respectively. 

P. Derek Warren. 

Goodman, Brown 8c Warren, 
295-502 High Holborn, WC1. 
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Terry Byland 
on Wall Street 

Utilities 

survive 

Chernobyl 

THE IMPLICATIONS of the Chern- 
obyl nuclear plant accident quickly 
struck home among Wall Street's 
electrical utilities, which operate 
about 100 nuclear-powered com- 
mercial plants in the US and have 
many more under construction. 

Nearly three weeks after the 
news from Kiev first reached the 
US, however, the reaction in stock 
prices looks remarkably restrained. 

The sector has fallen about 2.1 
per cent, with the nuclear-involved 
utilities down a couple of dollars or 
so. But utility stocks have also been 
influenced over the past fortnight 
by interest rate uncertainties. How- 
ever, there has been no significant 
sell-off in utilities and prices have 
generally rallied from their lows. 

The Chernobyl accident posed 
two serious implications for the US 
utilities. The first was that the 
Chernobyl mistakes might have 
universal application and require a 
wholesale reversal of commercial 
nuclear policy in the US. But Wall 
Street refuses to place the US nu- 
clear utilities in anything approach- 
ing the same class as Chernobyl. 

Chernobyl should not have much 
long-term impact says Mr Jeffrey 
Hoffman of Smith Barney, ‘'for the 
simple reason that Soviet plants 
would never get a licence to operate 
here." 

The second possibility was that 
Chernobyl might provoke such a po- 
litical and public outcry in the US 
that utilities would be unable to op- 
erate, finance or construct nuclear 
plants. But there are few signs of 
such a backlash and the stock mar- 
ket treatment of these stocks sug- 
gests that one is not expected. A US 
public still basking in the sunshine 
of collapsing world oil prices is un- 
likely to restrain the nuclear power 
industry, which provides about 15 
per cent of its electricity needs. 

Such is the Wall Street view and 
already buyers have appeared for 
some nuclear utilities. The initial 
selling bout featured American 
Electric Power, which produces 
nearly ID per cent of its output from 
nuclear sources. Atlantic City Elec- 
tric, 21 per cent, Carolina Electric, 

10 per cent, Consolidated Edison, 17 
per cent and Eastern Utilities, with 

11 per cent and in the process of in- 
creasing its involvement with the 
controversial Seabrook nuclear un- 
it 

Selling, in fact, was somewhat ha- 
phazard and lumped together utili- 
ties with nuclear plants under oper- 
ation alongside those still facing li- 
censing or construction delays. 

Significantly, the credit markets 
have shown no signs of worry about 
the outlook for nuclear-powered 
utilities. Several of these companies 
have sold bonds successfully since 
Chernobyl, without having to give 
away any significant yield prem- 
ium. 

Atlantic City Electric sold $125m 
of 30-year first mortgage bonds on a 
9.02 per cent yield - against 7.37 per 
cent on the new 30-year Treasury 
issue - and received a Double A3 
rating from Moody's investors ser- 
vices and Double A minus from 
Standard & Poor's. In the days fol- 
lowing Chernobyl, Texas Utilities 
sold $200m in bonds, West Texas 
Utility $75m and prospects are good 
for a 1125m bond sale expected 
soon from Alabama Power. 

Against this background some 
utilities are now seen as offering 
buying opportunities. Consolidated 
Edison, supplier of power in the 
New York area, was traded heavily 
at the end of last week, on the basis 
of its 6.4 per cent yield. 

Consolidated Edison's sole nu- 
clear plant, at Indian Point, has 
been performing for 12 years and 
nothing short of a complete political 
about turn on nuclear energy could 
shake the group's balance sheet 
The same case is harder to make 
for Houston industries, also very 
active last week because of its 9 per 
cent yield. Whatever may be the 
general outlook for nuclear-pow- 
ered generators, Houston's earn- 
ings prospects hang a little too 
heavily on the regulators who must 
soon rule on six of its new units. 
Moreover, Houston is less happily 
provided with finance than is Con- 
solidated Edison. 

For those companies already ex- 
periencing problems or delays in 
starting op nuclear plants, the So- 
viet developments could mean addi- 
tional delay but nothing more, if 
Wall Street's thinking is correct 
Long Island Lighting {Lilco) lost 
ground after Chernobyl and is now 
21 per cent off its 52-week high. But 
most of the fall was before Cherno- 
byl and related to prospects of offi- 
cial acceptance for its Shoreham 
plant The risk of buying Lilco stock 
is, in fact little different now from 
before Chernobyl. 

Nuclear- powered utilities may be 
only for the risk-takers, but there 
has never been any shortage of 
those on Wall Street In a market 

suddenly unsure of itself, a con- 
trary view has much to recommend 
it 


Alice Rawsthorn charts Saatchi & Saatchi’s rise to global supremacy 
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EVER SINCE Charles and Maurice 
Saatchi were airily dismissed as 
two uppity Jewish boys with ideas 
above their station, they had 
dreamt of Saatchi & Saatchi becom- 
ing the largest advertising agency 
in the world- One night in New York 
last November, the brothers 
thought they had cracked it 

After weeks of protracted nego- 
tiation, Mr Andrew Woods, the 
chairman of Saatchi's US holding 
company, had reached broad agree- 
ment on the terms oF a merger with 
Ted Bates, the world's third largest 
advertising agency. Together Sa- 
atchi and Bates would be the larg- 
est agency in the world. 

Everything was poised to go' 
ahead. But at the last moment Mr' 
Robert Jacoby, Ted Bates's chair- 
man, withdrew. 

In November Saatchi was pre- 
pared to pay an estimated S350m 
for Ted Bates. Late on Friday night 
in New York after 1ft days and 
nights of frenetic negotiation, it 
agreed to pay 5450m. 

Acquisition has played a crucial 
role in Saatchi’s development and 
its acquisitions team has turned 


bargain buying into a virtuosity. 
But Saatchi needed to buy Ted 
Bates very badly indeed. It is diffi- 
cult to conceive of another viable 
deal that could have catapulted Sa- 
atchi into market leadership. 

And Ted Bates had no shortage of 
suitors. Late last week, even as Sa- 
atchi was dosing the deal. Wall 
Street was rippling with rumours 
that the US agency, Interpublic, 
was poised to launch a counter-bid. 

Or Ted Bates could have joined 
any of the stream of mergers and 
a m a lg a ma tions that have strewn 
the international advertising indus- 
try in the last few weeks. 

First Saatchi swooped on the 
New York agency, Backer & Spiel- 
vogeL Then three US-owned agen- 
cies - BBDO International, Doyle 
Dane Bernhach and Needham Har- 
per Worldwide - combined to form 
a S5bn agency which reigned for 
two brief weeks as the largest in 
the world. Last week the Chicago- 
based Foote Cone Belding merged 
with the New York agency, Leber 
Katz. 

In London. Lowe Howard-Spink 
Bell acquired the privately-owned 


Alien Brady Marsh, while Wight 
Collins Rutherford Scott joined for- 
ces with FCO. 

The advertising industry thrives 
on gossip at the most serene of 
times, but over recent weeks the ru- 
mour mongers have lurched into 
overkill with talk of Ogiivy & Math- 
er teaming up with Interpublic and 
J. Waiter Thompson with Young & 
Rubicam. 

The rationale behind these alli- 
ances and mesalliances is start- 
lingly similar to that behind the 
mergers and amalgamations that 
have swept through the ranks of 
the international agencies’ adver- 
tisers: the need to achieve econ- 
omies of scale through internation- 
al networking. 

The global approach has been a 
feature of the advertising industry 
for years. But in the late 1970s Sa- 
atchi & Saatchi with its breathless 
prose about “the time when Eng- 
land will be but a region ol the 
world" turned it into dogma. 

The consumer markets of the 
19B0s, or so the global proponents 
argue, transcend national bounda- 
ries. The Goldman Sachs analyst 


Coegress unlikely to 
sweetened bid for rai 


BY WILLIAM HALL IN NEW YORK 


NORFOLK SOUTHERN, the US 
railroad group, has agreed to pay a 
higher price for the US Govern- 
ment's 85 per cent stake in Conraii, 
the main freight railroad serving 
the US north-east but the offer ap- 
pears unlikely to overcome Con- 
gressional opposition. 

Norfolk Southern said on Friday 
that it had agreed to the request 
from Mrs Elizabeth Dole, the 
Transportation Secretary, to revise 
and enhance its offer of Slay 8 1985, 
“in light of improved economic con- 
ditions." Under the revised terms 
proposed by the Department of 
Transport, Norfolk Southern has 
agreed to pay a total of S2£75bn, of 
which SlDbn will go to the US Gov- 
ernment 

The increased offer is the latest 
step in the Government’s long-run- 
ning efforts to return Conraii to the 
private sector. The company was 
formed in 1976 from the remnants 
of the Penn Central and six other 
fai l i n g railroads. The Government 
pumped billions of dollars into the 
company, which has been stream- 
lined and is now reasonably profi- 
table. 

The latest revisions to the Gov- 


ernment's asking price for Conraii 
are intended to speed up progress 
on the Norfolk Southern offer, 
which has been endorsed by Presi- 
dent Reagan and approved by the 
Senate. However, Mrs Dole is fac- 
ing fierce opposition from Repre- 
sentative John Dingell, chai rman of 
the House energy and commerce 
committee. 

Mr Dingell is reported to have de- 
scribed the latest offer as “a joke” 
and the product of “creative arith- 
metic." He says that as far as he is 
concerned “the notion of selling 
Conraii to Norfolk Southern is 
dead." 

Although Norfolk Southern, the 
Government’s preferred can dida te 
to take over Conraii, has now in- 
creased its price for the Govern- 
ment's 85 per cent stake from 
SlJlbn to SlJbn, Mr Dingell insists 
that price is not the issue. 

"The competitive problems asso- 
ciated with a Norfolk Southern pur- 
chase are so immense and irreme- 
dial that 1 simply cannot support 
this merger", he said last week. 

The Government favours Norfolk 
Southern’s offer over two rival of- 


fers from Morgan Stanley, a lead- 
ing New York investment bank, and 
Conraii Acquisition Corporation, a 
joint venture between First Boston 
and Allen ana Co, two New York in- 
vestment b anks . The Government 
argues that Norfolk Southern is 
best placed to ensure the long-term 
viability of the railroad. 

However, the Norfolk Southern 
offer has been challenged by 
competitors such as CSX Corpora- 
tion, another railroad, which is con- 
cerned about the monopoly implica- 
tions, and Conrad's management, 
which wants the railroad to stay in- 
dependent Conraii has hired Mor- 
gan Stanley to try and arrange a 
public offering of the shares in the 
company. 

Given the steady opposition in 
Congress to the Government's 
plans to sell Conraii to Norfolk 
Southern, a growing number of peo- 
ple believe that the improved eco- 
nomic climate makes a public Rota- 
tion of the company increasingly 
likely. Mr Dingell has said that “the 
only device which can be accepted 
which meets all the concerns we 
have set forth is a public offering." 


Reagan backs tax reform plan 


BY STEWART FLEMING IN WASHINGTON 


PRESIDENT Ronald Reagan 
swung back into action in support 
of fundamental reform of the US 
tax code over the weekend, describ- 
ing a sweeping tax bill which was 
approved by the Senate finance 
committee last week as "one of the 
most exciting economic changes of 
my lifetime.” 

Last week's dramatic reversal by 
the committee, which voted 20-0 to 
approve the bill seems to have res- 
cued from legislative oblivion an Is- 
sue which Mr Reagan has de- 
scribed as the top legislative priori- 
ty of his second term. Two weeks 
ago Senate majority leader Mr Ro- 
bert Dole conceded that the tax 
legislation was "hanging by a 
thread.” 

Now. however, there are dear 
signs that not only Mr Dole but also 


the White House believes that the 
radical reform package which 
cleared the finance committee 
could be approved by Congress this 
year. On Saturday Mr Reagan de- 
voted his weekly radio broadcast to 
tax reform, warmly endorsing the 
Senate finance committee plan. He 
m a i n tained that the bill, while not 
perfect, met the basic conditions he 
laid down for a bill which he could 
support 

Mr James Baker, the US Treasu- 
ry Secretary, interviewed on US 
television yesterday morning, said 
that the President was going "to 
lead the charge" to get a bill passed. 

The tax bill would lower individu- 
als' taxes by around SlOObn over 
five years, cutting the tap marginal 
tax rate from 50 per cent to 27 per 
cent and reducing the current 14 


tax bands to just two, 27 per cent 
and 15 per cent with four fifths of 
tax payers paying the lower rate. 

Many tax 'shelters and loopholes 
would be eliminated or their value 
drastically reduced The bill is pro- 
jected to be revenue neutral and 
most of the SlOObn of tax breaks in- 
dividuals get would be offcet by in- 
creases in corporate taxes. 

Most political analysts agree that 
the bill will face its toughest test 
when it comes to the floor of the Se- 
nate in a few weeks’ time. Deputy 
secretary of the Treasury Mr Ri- 
chard Darman said yesterday that 
in the past he has argued that a rea- 
sonable person would judge that 
the odds were against tax reform 
passing. Now, he said, the odds 
seem to be in favour. 


Norway devalues krone by 12% 


Continued from Page 1 

Around NKr llbn has flowed out 
of the country in the last 10 days 
alone, and growing intervention by 
the central bank was unable to ease 
the mounting crisis of mnfi rfpnpp in 
the Norwegian currency. 

The steep fall in oil prices has se- 
verely battered the Norwegian 
economy, which depends on the oil 
and gas sector for more than 18 per 


cent of GNP and for more than a 
third of all Norwegian exports. 

The cut in the value of the krone 
will further fuel inflation, which is 
already high compared with Nor- 
way’s mam trading partners at a 
year-on-year level of 5.8 per cent in 
April. Workers in the private sector 
have already pushed through wage 
settlements this year of more than 
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8 per cent after some of the biggest 
labour unrest that Norway has seen 
in decades. 

The Labour Party, led by Mrs 
Gro Harlem Bruntland, only as- 
sumed office on Friday as the latest 
step in an intensifying political cri- 
sis in Oslo which led to the resigna- 
tion of the Conservative-led three 
party coalition oi Mr Kfire Willoch, 


Ministers defy 
Thatcher 

Continued from Page 1 

Mrs Thatcher would be Prime Min- 
ister throughout the entire period of 
the next parliament" 

Mr Rifkind also gave a warning 
that it would be ladle for the Con- 
servative Party to ass ume that the 
ground lost last Thursday would au- 
tomatically be regained. He said 
that a “warning" meant that ev- 
eryone from the Prime Minister 
downwards had to listen to the mes- 
sage from defecting Tory voters. 

There is now likely to be a period 
of considerable nervousness among 
Tory MPs, particularly among the 
120 who could lose their seats on 
the basis of last Thursday’s results. I 


t jogging around Central Park in 

- New York is much more compatible 
with his or her counterpart at 

s James Capel puffing around Hyde 
F Park in London, than with a motor 
. mechanic in the Bronx. 

3 Thus the multinational advertiser 

- of the 1980s needs to present coher- 
i ent themes and images in its adver- 
; rising in some or all of the mtema- 

tional markets in which it operates. 

- And the multinational agency of the 

- 1980s needs to provide research, 

■ pl annin g and creative facilities 
t The global approach has its de- 
l tractors. “Global advertising pro- 

- duces the international bland rath- 

- er than the international brand,” 

- one sceptic has put it And for all 
the breathless prose, Saatchi has 

l shown itself to be all-too- willing to 

• jettison internationalist rhetoric 

• when new business needs dictate. 

There are still very few truly glo- 

■ bal advertisers: Coca-Cola is one, 

> British Airways - a Saatchi client - 
another. Yet the multinational 

> agencies have increased their share 
; of world advertising expenditure 

■ from 14 per cent 10 years ago to 20 
: per cent today. 


| BNP lifts 
equity 
issue over 
FFr 5bn 

By David Marsh in Paris 

BANQUE NATIONALS de Paris, 
the biggest French nationalised 
bank, has increased to FFr 5-3bn 
(S763.7m) from FFr 3.9bn its land- 
mark issue of non-voting shares, an 
important step towards eventual 
privatisation planned by the new 
French Government 
The increase in size of the issue 
of certificate dinoestissmeat (Os), 
by far the biggest equity raising op- 
eration ever mounted in France, 
was decided in view of heavy over 
subscription of the offer announced 
a fortnight ago. 

BNP’s CIs are the first to be issu- 
ed by a French state-owned bank or 
industrial group which do not give 
subscribers preferential dividend 
rights. None the less, the launch 
has met exceptionally strong de- 
mand because investors believe the 
CIs will be rapidly converted into 
voting shares at a favourable price 
as part of the Governments dena- 
tionalisation programme. 

The adminstration of Mr Jacques 
Chirac now looks likely to try to 
raise as much as FFr 40 bn a year 
from 1987 through sales of the 
state’s financial and industrial 
shareholdings. 

Saint Gobain, the state-owned 
glass and pipe maker, last week be- 
came the second nationalised enter- 
prise to launch con-preferential CIs 
when it confirmed its intention to 
offer a FFr 2bn issue. 

The increase in the BNP issue 
will give private shareholders a 
stake of about 21 per cent in the 
bank’s capital through the newly 
created non-voting shares. 

Following the new issue, BNP 
has a theoretical bourse capitalisa- 
tion of close to FFr 25bn based on 
the offer price of FFr 485 per nomi- 
nal FFr 50 CL 

The bank’s permanent capital re- 
sources, totalling FFr 18.45b a at 
end 1985 (including issues of non- 
voting loan stock and of non-re- 
deemable subordinated notes) will 
rise to almost FFr 24bn as a result 
of the new issue. 


Syria expels 
three British 
diplomats 

Continued from Page X 

The police move to question Zalri 
Oud, Ahmad Abdul-Latif and Mou- 
nir Mouna is thought to have been 
prompted by information provided 
by Mr Nezar Hindawi, the Jordani- 
an charged with conspiracy to mur- 
der and trying to destroy the El A1 
Boeing 747. He is alleged to have 
concealed a bomb in the bag of his 
pregnant Irish girl friend which 
was detected before she boarded 
the aircraft 

Dr Haydar asserted yesterday in 
a radio interview that the Syrian 
embassy had “no knowledge or in- 
volvement in terrorist activity on 
British soil .“ 

If there were any serious breach 
of diplomatic immunity. I am sure 
... that the English reaction would 
have been much stronger than it is 
now” he added. 

In an interview with the West 
German weekly Der Spiegel Mr Fa- 
roui al Sharaa, Syria's Foreign Min- 
ister, dismissed as a “lie” claims 
that his country was involved in the 
bombing on March 29 on the office 
of tile German- Arab Friendship So- 
ciety in West Berlin. Two suspects, 
a Palestinian and a Jordanian, are 
being held in connection with the 
incident 


on 


As the Building Societies Bill . 
trundles towards royal assent the 
societies' astuteness as lobbyists is 
becoming dear. Last week’s conces- 
sion giving them an entr&e to the 
personal psision business is only 
the latest of a series of small but 
important changes. The legislation 
is the societies' main chance to find 
new markets to counterbalance the 
loss of market share and margins in 
the mortgage business. With the Mil 
the societies can play on their 
greatest asset - their 28m retail cus- 
tomers. 

There are still some amendments 
the societies would like, the least of 
which would let them form compa- 
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nies in Gibraltar. But the bigger so- cent limit should give scope to build overs asking as ihe stock uteefcet is 
cifities now believe that their new up a Large enough consumer credit- buoyant, mating' 
powers will be sufficient for them to business to be competitive, and the.^. look even Better. Why tottoWfaro 
compete in unsecured lending, cred- higher limit will allow them to ex- the hanire, or eveit bnft another, 
it cards, money transmission, insur- pand. The restriction would bite if -when yet* can stfojj yoor sharebol- 
ance broking, estate agencies and the societies’ mortgage'’ tending. Mtergt: r V'- •?>. ’ ^ ; 

the rest In the plum business of re-- shrank considerably as the compe- ' But wodertbe wface affSsntft so • 
tailing financial services building titian cut into their market Iftit so- One important K&tmyfoy the 

societies have the edge, as the defies will be able to find; ways, 

queue of banks wanting to take round that if the fledgLing. Mean- enfoih^im7e^neiA4to^X»Gajrlag- 
them over testifies. There are few dary market m debt grows. Either '_ "gingbehind profit growth. Although 
better opportunities to sell financial they could buy more mortgages^ or there was-vqpeoding 'Epii^bstore 
products than when someone is sell their unsecured Joans. The ofh-. thread of the fastfemxaal^earto 
buying a house, a transaction which er operations will heed only a small use the last- capital allawfcees, in- 
still usually involvesa building sod- investment to set dp and will not. : vestment could ihcreese- iy*- > less . 
ety. They have an honest image and come into the asset equation. In- -than profits tinsy&r. Rising isyest- 
the branch network to beat the qp- deed many societies may act simply, ment -.is a gbbd lead indicator of a 
position. as business-getting agencies - for- j^^fodemmidifrtheeconoihy, 

In unsecured lending building so- other institutions such' as invest- so d slow growtfrih. spending an 
deties could take the cream of the ment managers and insurance com- new assets suggests ihatcosajiamra 
business. They have to their mort- panics. 


still usually involves a building soci- 
ety. They have an honest image and 
the branch network to beat the qp-. 
position. 


business. They have in their mort- 
gage business a long list of borrow- 
ers whose credit ratings have al- 
ready been assessed, making 
monthly payments with a low rate 
of defaults. What could be simpler 


panies. are not confident ^wxpandmg : Ami 

The final solution for a society the improvement 'in corpdrate prof- 
that wanted to extend beyond the hs, rates of r etur n and finances 
powers in the bill is conversion into could be caused stoqdyby theshed- 
a public company. But the difficulty . ding -of labour 'and the fall to raw 


of defaults. What could be simpler of doing so is the one real dissatis- material prices rather than at radi- 
than to offer them a £5,000 unse- faction societies still have with the cal improvement in the real fitnxai 
cured loan and add the repayments bxTL The proposals assume an active ~of industry : . \ 

to the regular mortgage standing interest in the affairs of a society on\ Companies prp-tarifly admftBa g 
order? The cost of credit assess- the part of its member s never previ- as muchby preferrtog tobuy exist- 
ment and documentation would be ously seen. Approval for conversion, in&.imdiejtosed ”*”^7 ihrougivtafce- 
minimai compared with. a bank’s, from at least 20 per cent of them overo.an^ntergersjand makuftiem 
and there should be fewer bad may prove far too de m an di n g , espe- : work harden- After expen ditur e jj n 
debts. So the building societies daily as the new law will prevent - aoqoisifidns ^ah l&Sbs 1 
could offer cheaper rates and still the cruder appeals to members EJJbn in'1985,'. 1 the. first quarter, of 
make decent margins. through cash offers or instant share 1986 saw deals worth _£2Jbn com- 

While mortgage lending must re- bonuses- If members need to have pleted- As those ^ takeovers imS- 
main the bulk of a society^ busi- their rights protected for them it is nawyA hinw^ff in gly by pqjpr, tfvfry 
ness, the proposed restrictions on only because they are too apathetic do less and less-damage to the hid- 
the level of their other activities to guard them themselves. In some dors’ balahce sheets.. In 1984 over 
have been loosened. At least 90 per cases it could prove a disservice to half of acquisition spending was fi- 
cent of a society's commercial as- protect them from the chance to narvyti by cash. In 1985 that fell to 
sets must still be devoted to first turn an outmoded mutual society 40 per cent and in the latest qiiarter 
mortgages on borrowers' own into a thriving public company. to less than 20 per cent m ainly be- 


could offer cheaper rates and still 
make decent margins 
While mortgage lending must re* 


the level of their other activities 
have been loosened. At least 90 per 
cent of a society's commercial as- 
sets must still be devoted to first 
mortgages on borrowers' own 
homes. This limit can be raised by 
order in council, however, to a max- 
imum originally set at 20 per cent 
but now to be 25 per cent For the 
societies with assets running into 
billions of pounds the jnftfai 10 per 
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into a thriving public company. to less than 20 per cent mainly be- 
cause of two huge all-paper merg- 
ers, Vantona's with Coats Patous ; 

Corporate finances ^ Habitat's with British Home 

Stores. Tbe bids for Imperial Gxtng) 
Company finances seem to be in and Distillers have yet tocoms into 
a healthy state. Profits are growing, the official statistics. .--s-.. 
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Volume of unplaced paper leaves market vulnerable 

, if ti ttt UD..L n.il inMIlai 


THE DOLLAR Eurobond market, 
still vulnerable to a downturn in 
sentiment because of the volume of 
unplaced paper, seemed paralysed 
last week as tbs record US Treasu- 
ry auction progressed in New York, 
writes dare Pearson in London. 

■/': Traders sat tight on positions. 
Jooking'to see how many of the new 
Treasury bonds would be absorbed 

- by Use Japanese. 

'. Hopes that normal trading would 
resume after this hurdle was 
passed were jeopardised on Friday 
afternoon after prices of Treasury 
bonds were marked down in the 
wake of the auction of the new 30- 
year bond. By the end of the day, 
however, when New York trading 
looked in better shape, the much 
feared seQ-tiS in the Eurobond mar- 
ket had been averted. 

The dollar hit a record low of 
Y16L65 on Friday, however, and its 
weakness is still weighing on the 
dollar sector of the Eurobond mar- 
ket even though the US Treasury 
auctions are out of the way. Never- 
theless, sentiment was not so bad 
as to prevent a new $150m bond, al- 
beit senior debt for National West- 
minster Wank, from faring well in 


Af 


Friday's choppy waters. 

Apart from offerings for very 
high-quality credits, these hard 
times seem to dictate a policy of 
tailoring issues tt specific areas of 
demand. 

Equity-linked deals, for instance, 
continued to find favour with inves- 
tors last week. As usual, a crop of 
such bonds for Japanese borrowers 
shot to premiums, a convertible 
issue for American Bankers Insur- 
ance Group was sufficiently well re- 
ceived to be increased to 570m from 
an original issue size of 550m. 

Floating-rate note issues can find 
demand from commercial banks 
seeking high-quality assets. The 
week's two issues fpr Anas, Italy’s 
highway authority, and Develop- 
ment Finance Corporation of New 
Zealand, were well received as they 
were for sovereign-related names 
and provided relatively generous 
margins. 

Dealers were puzzled about what 
market Nomura Internationa] had 
found when it launched a 5100m de- 
ferred coupon floating-rate note for 
Basque National e de Paris. The 
bond pays no interest for the first 
two years and then 4 J> per cent over 


Ean$Nm Issue Maw 


London Interbank offered rate (Li- 
bor) for the remainder of its five- 
year life. 

Deferred coupons have recently 
become fashionable in the fixed- 
rate market amid assumptions that 
there is a pocket of demand for 
thom in the Far East The rolled-up 
coupons are priced to give a higher 
return than on a conventional bond 
while the borrower gains swap ad- 
vantages from the structure. 
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BNP's bond was the first floating- 
rate note to use this structure. It did 
not not trade actively in the market, 
and dealers said it had probably 
been preplaced with a Japanese 
banking institution, noting a pre- 
ponderance of trust banks in the 
management group. 

Continental markets were barely 
changed to slightly lower in thin 
trading due to the mid-week Ascen- 
sion Day holiday. 


Two of the three new deals in 

Ecus last week had coupons set at 7 

per cent Citicorp's new Ecu 50m 7 
per cent bond seemed to be holding 
up well in an environment where 
seasoned, lower-couponed bonds 
have plummeted in price. It looks 
as if the Ecu market has entered a 
difficult phase where an issue must 
pay a relatively high coupon if it is 
to succeed. This jeopardises the 
swaps upon which the deals hinge. 
Moreover, borrowers are reluctant 
to lock into the rates investors seem 
to be demanding while they still ex- 
pect further falls in interest rates in 
Ecu component currencies. 

The D-Mark sector seems to be 
suffering from a similar problem, 
and last week's issues met with in- 
difference. Dealers find little incen- 
tive to buy with prospects of Ger- 
man interest-rate cuts this month 
fading while borrowers are still 
keen to issue on tight terms. The 
market was slightly shaken by the 
appearance of five new bonds early 
in the week in the light of the re- 
cord number of deals timetabled for 
this month. Of these, one was an eq- 
uity-related bond for a Japanese 
borrower and another a private 


placement for the World Bank. Both 
were well received, but the rest end- 
ed the week trading at discounts be- 
low the level of their fees. 

German bankers, however, re- 
main hopeful that the lacklustre 
state of the market is merely cor- 
rective. and that buying interest at 
lower prices will generate a firmer 
tone. 

The Swiss franc market was le- 
thargic last week, mostly because 
dealers were away on holiday. The 
softening of prices was also partial- 
ly attributable to the dep re ssing ef- 
fect of an overhang of foreign inter- 
rest payment securities, known lo- 
cally as Tips. A crop of these bonds, 
which pay interest in dollars, has 
been launched recently and met 
with considerable disfavour. 

Generally speaking these issues 
are structured in such a way that 
investors gain nothing from an ap- 
preciation in the value of the dollar 
.though they lose if the dollar has 
fallen. The latest of these unsuc- 
cessful bonds, for Nordic Invest- 
ment Bank, traded for the first time 
at 92%, as against a par issue price. 
• Salomon Brothers International 
announced on Friday an offering of 


10,000 ea r** of put and call Austral- 
ian dollar currency warrants, total- 
ling AS200m. The issue is the first 
of its kind, reflecting the growth of 
the Australian dollar international 
markets and catering for the hedg- 
ing needs of investors in Australian 

dollar securities. AS3.16bn of bond 
issues have been launched into the 
international capital markets this 
year, which equals the volume for 
the whole of 1985. 
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Takeover 
plan gets 
under way 
in Korea 

By Steven Butler in Seoul 
THE SOUTH Korean Government’s 
long-awaited programme to merge 
large, insolvent businesses with 
healthy partners got under way 
with the announcement last week 
of two major corporate acquisitions. 

Kia Motors, one of South Korea’s 
principal vehicle producers with 
IB86 sales worth 500.6bn won 
(5565m), will acquire Korea Heavy 
Machinery Industries, a company 
with assets worth some 101. 5bn 
won which has been under the 
management of the Korea Develop- 
ment Bank since 1981. 

The company is reported to have 
debts totalling 196.3bn won, and 
Kia has been granted a substantial, 
though undisclosed, package of tax 
benefits under a recently enacted 
tax reduction and exemption law. 
The Korea Development Bank will 
extend to Kia 180bn won of loans, 
repayable over a 10-year period af- 
ter a 10-year grace period. 

The Government also announced 
the merging of the bankrupt Poong 
Man Paper company with Kyesung 
Paper. Poong Man is reported to 
have assets of 52.5bn won and debts 


of 79.5bn won. 


STRAIGHTFORWARD Eurocredits 
are becoming rather a rarity these 
days but last week offered some re- 
lief from the steady diet of commer- 
cial paper and Euronote deals 
which have dominated business re- 
cently, writes Peter Montagnon in 


Gulf Canada, the Olympia & York 
susidiary which recently acquired 
80 per cent of Hiram Walker and 
owns a majority of the Ahitibi-Price 
paper concern, - in raising $500m 
through a 10-year credit arranged 
through Chemical Bank.” 

Bank of America is also a toad 
manager in the deal,- which is d e- 
scribed as being for general corpo-. 
rate proposes. # carries a margin 


% per cent over the London inter- 
bank offered rate for Eurocurrency 
deposits (labor) for the first five 
years, rising to % per cent for the 
noyt. five. During the first three 
years of its life it will be fully re- 
volving for a commitment fee of % 
per cent 

One slightly unusual aspect or 
the deal is that 60 per cent of tbe 

amount will be available in Canadi- 
an dollars, a currency whose use in 
' the Eurocredit market has bec om e 
relatively rare. Initial indications 
suggested a positive response from 
the inte rnational banking commu- 
nity after the deal entered syndica- 
tion, last week. 

Elsewhere, Chase Manhattan is 


l eading a SllOm, linear deal for 
Medio Credito, which is to finance 
Italian exports. This was a hotly 
contested mandate and has com e 
out on predictably very fine terns. 
The borrower will pay a margm of 
BK bans points for the first three 
years, rising to 10 basis points 
thereafter. Repayments start in De- 
cember next year which gives a 
short average life of 6H years. 

mini is also leading a renegotia- 
tion of two outstanding louts to 
Fenosa, the Spanish electric utility 
which has been actively prepaying 
most of its foreign debtafter sates 
of assets to another utility, lberau- 
ero. Both the original loans were 
sighed in, 1980 and have outstand- 


ing balances of I88m and $109m re- 
spectively. Basic terms provide for 
a 10-year maturity with a six-year 
grace period and an initial margin 
of 20 basis points, rising in stages to 
30. One tranche of the larger loan, 
amounting to 540.9m, will have a fi- 
nal maturity of 3!& years and a mar- 
gin of ttt per cent over Libor. 

Still awaited, however, are firm 
details of a hotly contested S2Q0m 
loan mandate from Iberduero itself 
as well as a decision by the Spanish 
authorities on a new 5500m deal to 
replace its revolving underwriting 
facility ted by Merrill Lynch. Also 
in the pipeline are major deals for 
Ireland and Electric! te de Fra nce . 

Among deals already in syndica- 


tion, Greece’s $300m credit has 
proved very popular, raising some 
S270m from the market by last Fri- 
day. Syndication is being extended 
to allow hanks which have oot yet 
replied to come into the deal, but it 
is already clear that scope exists for 
a substantial increase. 

This result will come as a relief to 
tiie Greek authorities as the deal 
marks the country's first return to 
the Euromarket since it was f orced 
to seek financial assistance from 
the EEC last year. Bankers say the 
terms on the eight-year deal, which 
include a % per cent margin, have 
clearly proved more than attractive 
eno u g h to restore the interest of 
tenders. 


Also well oversubscribed is the 
Ecu 200m credit for Eutelsat, which 
is being arranged by S.G. Warburg 
nnH for which syndication closed 
last week. 

Mitsui Trust and Banking has 
added an unusual twist to its Slbn 
certificate-of-deposit programme in 
the Euromarkets. It includes a pro- 
vision for the bank to issue fixed of 
floating-rate certificates of deposit 
for any maturity between 28 days 
and five years. Most such pro- 
grammes concentrate on tbe shor- 
ter end of the market Dealers are 
Brothers International, 
Paine Webber and Salomon Broth- 
ers. 

t jhmnn is also arranging a 


$200m Eurocommercial paper pro- 
gramme for Chesebrough Ponds for 
which it will act as a dealer along- 
side Morgan Guaranty and Union 
ppnir of Switzerland. Pioneer Con- 
crete Services of Australia is due to 
launch a SI 50m Eurocommercial 
paper programme shortly for which 
the dealers will be Morgan Guaran- 
ty, Morgan Stanley and S. G. War- 
burg. 

In the Far East Korea Develop- 
ment Bank is expected soon to 
launch a 5500m credit for which 
bankers expect finer terms than on 
past Korean borrowings. Korea's 
economy is now benefiting heavily 
from the decline in oil prices and 
lower interest rates. 


Toro to step 
up dividend 

By Our Financial Staff 

TORO Assicurarioni, the leading 
Italian insurance group, has 
achieved higher profits and plans 
an increase in its dividend. 

Net profits for 1985 rose to 
L43Abn (528.8m) from L33.5bn a 
year earlier. The performance 
stems in part from improved prem- 
ium income, given a rise in prem- 
iums for last year to Ll,29fibn from 
Ll.llSbn. 

The better profits background is 
allowing Toro to step up its pay- 
ment to shareholders. 
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Bonds survive post-summit uncertainties 


THE US credit markets dug 
through the dregs of the 
Tokyo summit last -week, sur- 
vived the record $27hn 
Treasury refunding, tolerated 
higher oil and commodity 
prices and an unexpectedly 
sharp $3bn risk for Ml and 
pondered the meaning of the 
Senate Tax Reform Bill. 

The final upshot was far less 
dramatic than the post-summit 
political near-rhetoric of Presi- 
dent Reagan and Mr James 
Baker, the US Treasury Secre- 
tary. Markets watched the dol- 
lar plunge to new post-war 
lows against the yen and fol- 
lowed their instincts rather 
than their political leaders. As 
a result bond prices ended the 
week little Changed amid con- 
tinuing deep uncertainties. 

After briefly flirting with the 
Idea that the Tokyo s ummi t did 
indeed mean something tangible 
in terms of heightened pros- 
pects for early interest rates re- 
ductions— a transitory notion 
that -helped bond prices bound 
ahead by over two points on 
Monday — Wall Street drifted 
lower for most of the rest of 
the week as attention focused 
on matters closer to home.' 


UK GILTS 


US MONEY MARKET RATES (%) 

Last ’ 1 week 4 wfcs — 12-month — 
' ' Friday ego ego' High Low 

Fad Finds (weekly average) 8.79 05 6J/7 9.91 £79 

Three-month Treasury bills ....... 6.08 S.11 6-96 7.80 6.78 

Six- month Treasury bills 8.06 f.U 6-Ot 7.SS S.7S 

Three-month prime CDs 8.70 6.65 6.70 SJ4 6.58 

30-day Commercial Paper 6-63 6.70 6.6S 8.05 6.38 

90-day Commercial Paper 8.S0 6.46 6.50 8.17 6.42 


US BOND 


Seven-year Treasury 

20-year Treasury 

30- year Treasury 

New 10-year "A” Financial ... 

Now “AA" Long utility 

New *‘AA" Long Industrial ... 


PRICES AND YIELDS (%) 
Last Change 
Friday on week Vie 

984 - 4 7 .. 

1164 + 4 7. 

S84 (new) 7. 

N/A — B. 

N/A — B. 

N/A — .8.1 


Yield ago 

7.40 7.36 

7.73 7.76 

7.36 (new) 

B.75 8 .75 

9.13 9.13 

.8.66 8.89 


1 week 4 whs 
ago ago 
7.36 7.13 

7.75 748 
(new) (new) 

8.75 840 

9.13 8.88 

8.89 8 75 


Money Supply: In the week 


Source: Salomon Bros (estimates)- 
ended April 28 Ml rose by S3 bn to S648.6bn. 


Immediately following the 
summit, talk of further even- 
tual rate declines and the con- 
tinued generous addition of re- 
serves by the Fed helped set 
the stage for a positive recep- 
tion to an otherwise daunting 
Treasury refunding. 

The kick-off S9bn Tuesday 
auction of three-year notes was 
unspectacular, except for the 
fact that it produced the lowest 
average yield — 6.97 per cent — 
for 14 years, mainly as a result 


of heavy bank buying. Never- 
theless the auction went much 
better than anyone had ex- 
pected. 

Despite the falling yen and 
dire predictions about the 
general impact of a weak dollar 
on foreign investor demand, 
Japanese companies alone are 
thought to have bought up to 
$8bn of the combined SISbn of 
10- and new 30-year long bonds 
offered. 

The 10-year bonds sold at an 


average yield of 7.47 per cent, 
the lowest since 10 -year issues 
were introduced in 1976, and 
the new 7J per cent Treasury 
long bond produced an average 
yield of 7.37 per cent. By the 
close on Friday the short note 
had eased in price to lift its 
yield to 7.02 per cent while the 
10 -year note yield was virtually 
unchanged at 7.48 per cent a id 
the new long bond yield was 
marginally lower at 7.36 per 
cent, despite a Friday sell-off 
attributed to dealers lightening 
heavy inventories. 

The problem of paring down 
heavy inventories could also 
cast a shadow over trading 
early this week since, by gen- 
eral agreement, the refunding 
went reasonably well despite 
the lack of any sizeable retail 
interest. 

One factor which may not 
have escaped retail invetors' 
attention is that even after the 
market's credible performance 
last week, the old 9} per cent 
Treasury long bond price is still 
61 points down from its peak 
of April 16. Since then the old 
long bond yield has risen from 
7.11 per cent to 7.54 per cent. 

In the meantime, short-term 


Market drifts downward as activity slows 


THE gilts market drifted lower 
last week, with four days of 
light turnover enlivened by 
occasional tales of a ramp. 
Long-dated stocks ended the 
week with losses of } point, yet 
it was hard to tie the market's 
weakness conclusively to the 
obvious domestic bearish 
factors: politics and the money 
supply. 

The results of last week’s 
local autbority and parliamen- 
tary elections do not appear to 
have raised any very powerful 
thoughts of political risk in 
the market's mind, while the 
announcement of undeniably 
bad numbers for the growth 
of tbe money supply in the 
April banking month appeared 
tot do more damage to equities 
than it did in the gilts market. 

'With broad money growing 
at 16} per cent year on year, 
the Treasury is faced with an 
unenviable task. It tries alter- 
nately to resurrect sterling M3 
as the stable-mate of its pre- 
ferred aggregate. MO, and to 
explain away each month's 
inconvenient numbers. 

The market is paying no 
attention so long as there is 


no perceptible policy response 
from the authorities to the 
money supply numbers them- 
selves — at least while the out- 
look for inflation remains good. 

This week provides the 
occasion for more news on that 
front, with producer price 
indices published today and tbe 
retail price index on Friday. 
The market’s expectation is for 
a continued decline in producer 
input prices, though a slower 
year on year rate of deflation. 
For output prices an increase 
of around 0.8 per cent in the 
month is the average forecast, 
yielding a reduction in the year 
on year rate to around 4.6 per 
cenL 

For retail prices the arith- 
metic is also expected to prove 
favourable. Last year's 2.1 per 
cent rise in prices is unlikely 
to be matched, given the assist- 
ance of the reduction in mort- 
gage rates that took place on 
April 1. The year on year rate 
of inflation is therefore ex- 
pected to drop, although fore- 
casts range from 3.5 per cent 
down to below 3 per cent, with 
a median of around 32 per cent. 

Further out, however, more 


divergence is becoming evident 
over the prospects for inflation. 
Forecasts have for the most part 
been revised downwards re- 
cently in the light of continued 
good news on oil prices, cuts in 
mortgage rates and of last 
month's better than expected 
numbers. Yet opinions differ 
on whether inflation is likely to 
turn upwards again before the 
end of the year. 

Mr Gavyn Davies, of Goldman 
Sachs in London, whose fore- 
cast for Friday's April RPI 
number is among the lowest is 
projecting an annual inflation 
rate as low as 1} per cent by 
the end of the year, on tbe 
basis of mortage rates drop- 
ping a further 2 percentage 
points over tbe course of 1986 
and of pelrot prices at the 
pump remaining around £1.60 
a gallon. 

He sees average earnings, 
however, responding only slug- 
gishly to the drop in price in- 
flation, and witb unit labour 
costs rising by a forecast 4 per 
cent next year the annual rate 
of inflation could be back up 
to 3} to 4 per cent by the end 
of 1987. 
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But the markets also have 
other concerns. Last week, for 
the second week in a row, oil 
and commodity prices rose. 
Spot crude prices pushed back 
up through the S15-a-barrel 
level — raising the prospect of 
higher petrol prices as inven- 
tories are whittled away. Agri- 
cultural commodity futures 
prices benefited again from 
dire speculation about the im- 
pact of the Soviet nuclear acci- 
dent 


back on the markets 
agenda.” 
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However _ most senior Wall 
Coupled with the Impact of Street economists continue to 
e declining dollar and ao- believe that underlying inflation 
i era ting Ml money supply, prospects remain positive and 


the declining dollar and ac- 
celerating Ml money supply, 
these higher prices are begin- 
ning to put inflation concerns 


worry and serious banking problems; to re-fund 
agenda." • ' in the . south-west energy belt coupon debt. ;v 

Smith Barney’s economists argue for a steady acrammoda- ; Despite;. tbe jTrea^s.tfgn 
noted: “Totoe^tent that in- tive and eventual easier Fed refunding - 
nation expectations are revised monetary posture. uY 

upwards, this could, - in . the In the meantime, corporate in ney 

short run, dampen de m a n d for . America continues to - push -sejtaij 
bonds.'' ahead with its own - refunding 

However most senior Wall effort According to Salomon 
Street economists continue to Brothers analyst^v US r»rpara-- at-tBe 
believe that underlying inflation aons raised a.record..$27bn in 
nrosoects remain positive and domestic bonds last month, .with. peaks. ; 


that other factors, like con- much of the proceeds used by 
tinued economic sl ugishness utilities and industrial issuers 
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Although most forecasters 
now reckon the Treasury’s pro- 
jection of 3$ per cent inflation 
in the fourth quarter of 1986 as 
too cautious, few are as opti- 
mistic as Mr Davies about how 
low inflation can fall this year 
and how long it can stay there. 

And if views are beginning 
to diverge on inflation, so are 
they on the outlook for interest 
rates. While predictions of S 
per cent bank base rates by the 
end of the year are still in evi- 
dence, the most common pro- 
jection in the market now seems 
to be around 9 per cent Some 
brokers see base rates strug- 
gling to reach single figures. 

When or if the next base rate 
cut comes — and the most re- 
cent reduction followed 10 
minutes after the publication of 
last month's RPI — it does not 
appear likely that the money 
markets will already be dis- 
counting another half per- 
centage point, as they have 
been an the last two occasions. 
This slower progress appears to 
be giving gUts investors pause 
for thought. 

George Grahaib 
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Arab Bank Corn 4 96 -MO 994 +04 74 
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Bankers Tr NY 4 94„ 200 1004 0 74 
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Household Fin 114 92 100 
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inco 9 92 . — 100 
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Int-Amar Dev 114 94— 200 

Int Paper 12 91 75 

Int Stand Elec 0 97 — 112 
Int Stand Else 12 96... 75 
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£ 50 , 000,000 

N.Y.AMEV 

Established in Utrecht, the Netheriands 

11% Notes due 1993 


A. $75,000,000 

Pepsico Inc. 

14Vs% Notes due February 24, 1989 


Morgan Guaranty Ltd 

Samuel Montagu & Co. Limited 

Swiss Bank Corporation International Limited 


Algemene Bank Nederland N.V. 
Bankers Trust International Limited 
Barclays Merchant Bank Limited 
Credit Suisse First Boston Limited 
Hambros Bank Limited 
Lloyds Merchant Bank Limited 


Morgan Stanley International 
Nomura International Limited 
J. Henry Schroder Wacg & Co. Limited 
Union Bank of Switzerland (Securities) Limited 


Pierson, Heldring & Pierson N.V. 

r Bank Brussel Lambert N.V. 

Banque Nationals de Paris 

jmited 

Chemical Bank International Group 

*ED 

nEJ> . Deutsche Bank Capital Markets Limited 

Kredietbank International Group 
Merrill Lynch Capital Markets 
Nederlandsche Middenstandsbank nv 


Rabobank Nederland 
S ocrirrt G£n£rale 
S. G. Warburg & Co. Ltd. 


6th January; 1986 


All of these securities have been told This announcement appear , as a nastier of record only . 
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U.S. $100,000,000 


and Steel Community 


9%% Bonds Due 1996 


Morgan Guaranty Ltd 


Banque Bruxelles Lambert S. A. 

Dresdner Bank Ajctiengesellschaft 


Credit Suisse First Boston Limited 
Orion Royal Bank Limited 


Algemene Bank Nederland N.V. 

Banque Internationale A Luxembourg S. A. 
Bayerische Landesbank Girozentrale 

Citicorp Investment Bank Umtied 
C afeorr Lyonnais 

Genossenschae!^ Zentralbank AG 
Hambros Bank Limited 
Morgan Grenfell & Co. Limited 
Rabobank Nederland 
J. Henry Schroder Wagg & Co. Limited 


BankAmerica Capital Markets Group 

„ , Banque Nationale de Paris 

tGS.A. 

Bayerische Vereinsbank A.g. 

County Bank Limited 
D aiwa Europe Limited 
« Goldman Sachs Iniernational Corp. 

Lloyds Merchant Bank Looted 
Nomura International Limited 
Salomon Brothers International Limited 
na, Swiss Bank Corporation International Limited 

Westpac Banking Corporation 


21stFebmarjil986 






Thisthouse Forte plc 

US. $75,000,000 
8 1 U°/o Notes due 1991 


Morgan Guaranty Ltd 


Morgan GuarantyLtd 
Algemene BankNederland N.V. 


BAN ^NAT10N«i:pS P * BB 

CrEditLyonnais 

DAWAEuKorelnmH* • 

KUWAnFORKKNl!^^^ 


Obion 


Cb£dit Commercial de France 

BancaCommerciale Italiana 
Banque Bruxelles Lambert S. A. 

Chase Investment Bank 

Credit Suisse First Boston Looted 

RteurscHE Bank Capital Markets Looted 

Kixmwort, Benson Limited 
Morgan Stanley International 

S. G . Warburg & Co. Ltd. 


Mtfthex uauitk * 


matter qfrecordonty 


Algemene Bank Nederland N.V. 
Banque Bruxelles Lambert S. A. 
Co mmerzb ank Aicitengesellschaft 
Credit Commercial de France 
Credxto Italiano 


Dresdner Bank Aktiengesellschaft 

National Cod 

Morgan Stanley International 
Orion Royal Bank Limited 

Swiss Bank Corporation International 

LD un» YamaicHI International (Europe) Limited 


Banca Nazionale del Lavoro 
Bayerische Vereinsbank Aktiengesellschaft 

County Bank Limited 
Credit Lyonnais 
Deutsche Bank Capital Markets Limited 

Samuel Montagu & Co. Limited 
National Commercial Bank (Saudi Arabia) 

SociEtE GEnErale 


Union Bank o£ Switzerland (Securities) 
Lwim> 


22nd April, 1986 


Ail of these securities have been sold. 
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The big European truck maker has successfully turned round. Kenneth Gooding reports 


HEW 


_ . 
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Lower costs put Iveco on road to recovery 


fa. W* Coup®* 
mu <y* 


IVECO. THE Fiat-owned group 
and western Europe's second- 
largest producer of heavy com- 
mercial vehicles, moved back 
into the black last year for the 
first time since 1982. Accord- 
ing to Mr Giorgio Garuzzo. 
managing director, it should see 
a further Improvement in 
profits in 1986. 

Cost-cutting will have a 

further impact this year and 
will help lift profitability, even 
though the group expects no 
increase in vehicle sales. 

Iveco, which is registered in 
the Netherlands, expects to 
report a net profit of FI 120m 
(S48.5m) for 1985, following 
losses of FI 395m and Fl 232.6m 
in the previous two years. 

The group sold 99,000 
vehicles world-wide in 1985, up 
from 90,000 the previous year. 
Mr Garuzzo expects export 
demand to fall back a little this 
year, but prospects in western 
Europe are slightly better and 
should balance the loss of over- 
seas sales. 

Iveco is one of the world’s 
major producers of diesel en- 
gines and last year sales im- 
proved from 229,000 in 1985 to 


256,000- A further increase is 
expected this year, thanks par- 
ticularly to orders from Fiat 
Auto, its sinter car company. 

Mr Garuzzo points out that, 
even though Iveco has had its 
financial difficulties in the past, 
the group continued to invest 
heavily in research and develop- 
ment. Last year’s bill came to 
F) 279m, up from Fl 190m in 
1984. 

Iveco was formed in 1975 to 
bring together the commercial 
vehicle interests of Fiat — in- 
cluding OM and Lancia in Italy 
and Unic in France — with those 
of Magirus in West Germany, 
previously owned by Kioeckner- 
Humboldt-Deutz, the engineer- 
ing group. 

The result is that Iveco now 
has 14 plants scattered Through- 
out the major European 
countries with a considerable 
exchange of components. 

The complexity is soon to be 
increased because from July- 
provided various governmental 
authorities give the alt-clear — 
Iveco will take the Ford Cargo 
truck factory at Laogley. 
Berkshire, in the UK under its 


production umbrella. 

Mr Garuzzo says: "The 
advantage of being an inter- 
national company, a truly inter- 
national one. has the intrinsic 
disadvantage of an organisa- 
tional and production set-up 
which is far more demanding. 
Now the 14 plants are becoming 
15, which means not only add- 
ing one plant but adding a new 
manufacturing location in a new 
major European country. 

‘That is something we are 
proud of but something which 
certainly is adding more man- 
agerial stress at a moment when 
we could be getting our breath 
back after Iveco’s return to 
reasonable profitably follow- 
ing some years of loss and de- 
structuring costs. But we 
believe the association of Iveco 
with Ford is worth the effort.” 


Iveco produced 94.700 
vehicles in 1985 compared with 
Ford's 17.000 Cargos at Langley. 
Cargo output is predicted to 
increase by about 1.000 this 
year. 

The new joint company being 
set up by Iveco with Ford of 
Britain (each will have 48 per 


cent, and the rest in the hands 
of Credit Suisse First Boston, 
the London merchant bank) 
will continue to supply Ford's 
export markets. About one-third 
of Langley’s output goes to 
Continental markets and there 
are also exports to Turkey and 
Australia. Langley is supplying 
Cargo panels for the “world" 
truck Ford is building in Brazil, 
partly for sales in the US. 

Mr Garuzzo says there is no 
question of switching to other 
sources for components supplied 
to Langley. Ford plants at pre- 
sent supplying Langley with 
components and assemblies for 
the Cargo, chiefly at Dagenham. 
Swansea and Leamington, will 
continue these operations which 
represent a small part of their 
work. 

There are about 400 other 
suppliers to Langley, of which 
around 40 — including such 
heavyweights as Lucas, GKN'. 
Rockwell and Eaton — already 
do business with Iveco. Mr 
Garuzzo says: “ A good supplier 
is an asset for any assembler 
and Iveco hopes to find some 
good new ones among the 360 


it does not know." 

Iveco has 39 dealers in the 
UK and Ford 121 specialist 
heavy truck dealers. The new 
company. Iveco Ford Truck, will 
need marginally fewer than the 
combined total and those which 
are no longer required will be 
so informed in the next few 
weeks. 

The dealers will be combined 
in a unified network and will 
sell the full range of Iveco 
trucks alongside the Cargo 
models. “ We do not want them 
competing against each other," 
says Mr Garuzzo. 

Mr Garuzzo insists: “Although 
in gross weight terms some 
Iveco and Ford models overlap, 
power output generally differs 
significantly to make the two 
ranges complementary in almost 
every respect.” 

Last year Iveco’s own import 
company registered 3.476 
vehicles in the UK and Mr 
Garuzzo expects the number to 
increase significantly once the 
strength of the Ford network is 
behind the range even if Cargo 
sales mighr not show much 
improvement. 
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Hugo Boss 
doubles 


Imperial Cold Storage setback 


BY OUR FINANCIAL STAFF 


Investment 
costs weigh 


earnings 


By Our Financial Staff 


HUGO BOSS, the West German 
men’s fashion producer which 
was launched on to the bourse 
last year, has more than 
doubled group net profit to 
DM 22 m (SlOmj for 1985 from 
DM 10.1m in 1984. 

Group turnover rose 30 per 
cent to DM 309m, producing a 
net profit margin of 7.1 per 
cent, up strongly from the 4 2. 
per cent of 1984. 

Holders of non-voting prefer- 
ence shares offered to the public 
last year are not entitled to a 
dividend on last year’s results 
but will receive payment on 
profit for the current year. 

In a heavily over-subscribed 
issue last December, German 
investors were offered a nominal 
DM4.95ra of non-voting prefer- 
ence shares out of total capital 
of a nominal DM 15m. The 
issue raised DM 80 .7 m. 

Hugo Boss is a small chain of 
distinctly up-market fashion 
shops, run by two brothers. 
Jochen and Uwe Holy. They 
'aim their products almost 
exclusively at Germany’s male 
executive classes. 


A FALL of a fifth in profits 
before tax is reported by 
Imperial Cold Storage, the 
South African meat and dairy 
products group, for the six 
months ended March 19SS. 


dividend, but in broad terms the 
outlook for trading is unsatis- 
factory. The group says pros- 
peers Jor the remainder of this 
year will depend on whether 
consumer demand improves. 


1 The company has suffered 

• from the weakness of the con- 

• sumer economy in South Africa, 
and has been hit by technical 

; startup problems at 3 dairy 
[ plant. In the event, profits have 

• Jumbled to R13.Sm (S6.5m; from 
| RI7.4m a year earlier. 

j Shareholders are to receive a 
maintained 10 cents a share 


Sales for the six months rose 
bv 7 per cent .to R7Q2m. but 
group trading margins have been 
under severe pressure and 
operating profits fell to R17.9m 
from R21.9m. 

Imperial Cold Storage has 
also had problems lower down 
IV profit and loss account. Its 
tax charge for the half-year has 


gone up sharply and net profits 
show a setback of more than 30 
per cent — falling to RSHm 
from Rll.&m. 

•For the whole of 1934-85. 
group pre-tax profits totalled 
RlS.7m on sales of B.126bn. Net 
earnings per share for last year 
fell from 55.6 cents to 47.9 cents. 

The company points out that 
ice cream sales during the half- 
year were below budget and 
margins shrank. Start-up prob- 
lems at the Clayville dairy 
operation bad a heavy adverse 
impact on the interim results, it 
adds. 
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By David Housego in Paris 
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HACHETTE. France's largest 
publishing group, showed a 
downturn in profits last year l^u 
looks forward to a recovery in 
1986. 


STERLING 

Loads Pennanent B.Soc. X 


50 1993 


Baring Bratfam 


The group reports that con- 
solidated profits. excluding 
capital gains, fell by 12 per cent 
in 1985 to FFr 110.8m (S16m). 
Taking in capital gains, the 
drop was even sharper, with 
net earnings falling by 38 per 
cent to FFr 109.6m. 
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Israeli shipping line out of the red 


BY LYNNE RICHARDSON IN TEL AVIV 


ZIM. Israel’s state shipping policy of cutting less profitable 
line has succeeded in turning a operations and reducing costs 


1984 loss of $45m into a profit in all quarters. 


for 1985 of S56m. 


We have cut our costs con- 


The company is currently ne- siderably during the last year 
gotiating with its bankers and and this has been instrumental 


the Government, which holds 40 to the improvement of our re- 
per cent of Zim shares, to re- suits." says Mr Matt] Morgen- 


schedule heavy borrowings. 


stem, the managing director. 


Zim’s turnover, at S706m in who took over at Zim last 
1985. was five per cent down November. 


on the previous year but this Expenses were cut and tnan- 
was in line with the company's power has been reduced by H 


per cent Zim intends to cut 
the workforce by a further 300. 

Mr Morgenstern says he is 
proud that while the crisis in 
world shipping remains, Zim 
has managed to stay afloat. The 
company's largest shareholder, 1 
the Israel Corporation, made a 
recent unsuccessful attempt to 
sell its 50 per cent stake to the 
Israeli Government. , . 

Zim does not receive subsi- 
dised loans from the state. 


Hachette says that last year's 
profit decline was due to beavy 
in vestments which will yield 
results over the medium term. 
In the meantime, it says, it wiil 
be raising fresh capital through 
the issue of non-voting shares 
(certificate d'irtvestissements) 
or through bonds repayable in 
non-voting equity. 

For 1986. the group says that 
profits after allowance for capi- 
tal gains will be considerably 
boosted by the disposal of. 
assets, including 8.2 per cent of 
Compagnie Luxembourg eoise 
,de Telediffusion |CLT), which 
owns Radio Television Luxem- 4 
bourg. 
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Codperatieve Centrale Raiffeisen-Boerenleenbank B. A- 


Province of British Columbia 


C.$150,000,000 

9V4 per cent. Notes, Series BCEC-5, due 1996 


ECU 75,000,000 


7V2 per cent. Bonds due 1996 


Swiss Bank Corporation International Limited 


Afgemene Bank Nederland N. V. 

CISC Limited 

Deutsche Bank Capital Markets Limited 
Generate Bank 
Merrill Lynch Capital Markets 
Orion Royal Bank Limited 


Banque Bruxelles Lambert S.A. 
Commerzbank Aktiengeseilschaft 
EBC Amro Bank Limited 
Kredietbank international Group 
Nomura International Limited 
Union Bank of Switzerland (Securities) Limited 


Swiss Bank Corporation International Limited 


Rabobank Nederland 


S.G. Warburg & Co. Ltd. 


Bartca Commerciale Italians Banca della Svizzera Italians Bank Leu International Ltd 

Bank in Liechtenstein AG Bank Mees& Hope NV Bank of Montreal 

The Bank of Nova Scotia Group Bank of Tokyo International Limited Bank J. Vontobel & Co. AG 

Banque National© de Paris Bayerische Hypotheken - und Wechse^Bank Aktiengeseilschaft 

Bayerische Landesbank Girazentrale Berliner Handels- und Frankfurter Bank Citicorp Investment Bank Limited 
Credit Commercial de France Credit Industrie! et Commercial de Paris Credit du Nord 

Deutsche Girazentrale -Deutsche Kommunalbank- Dominion Securities Pitfield Limited FerrierLullin&CieS.A. 
First Chicago Limited Goldman Sachs International Corp. Great Pacific Capitals A 

Handels Bank N.W. (Overseas) Ltd. Lloyds Merchant Bank Limited Liechtensteinische Landesbank 

McLeod Vbung Weir International Limited Mitsubishi Finance International Limited Nederiandse Credietbank N. V. 
The Nikko Securities Co, (Europe) Ltd Norddeutsche Landesbank Girozentrale Nuovo Banco Ambrosia no 

Oslemeichische LSncterbank Aktiengeseilschaft Rabobank Nederland Saitama Bank (Europe) S.A. 

Sal Oppenheim jr. & Cie. Shearson Lehman Brothers International Sumitomo Trust International Limited 

Swiss Cantonalbanks ■ Swiss Vdksbank Tokai International Limited 

Toronto Dominion International Limited Vereins 1 und Westbank Aktiengeseilschaft 

Venvaltungs- und privatoank Aktiengeseilschaft Wbstdeutsche Landesbank Girazentrale Wood Gundy Inc 


Bank Leu International Ltd 


Bank of Montreal 


Bank J. Vontobel & Co. AG 


Algemene Bank Nederland N.V. 

Banca Nazionale dell* Agricoltura 
Banque Bruxelles Lambert S.A. 

Banque Paribas Capital Markets Limited 

County Bank Limited 

Credit Suisse First Boston Limited 


■ Banca del Gottardo 
Bankers Trust International Limited 
Banque Internationale a Luxembourg S. A. 


Bayerische Hypotheken- und Wechsel-Bank 

Aktiengeseilschaft 


Genossenschaftliche Zentralbank AG-Vfenna 


IBJ International Limited 


Kredietbank International Group 
Morgan Guaranty Ltd 
Nederfandsche Mkfdenstandsbank nv 
Orion Royal Bank Limited 


Society Generate 


Credit Agricole 

iston Limited Deutsche Bank Capital Markets Umited 

DG BANK Deutsche Genossenschaftsbank Dresdner Bank Aktiengeseilschaft 

EBC Amro Bank Limited . ■ ' 

Generate Bank 

s Zentralbank AG-Vlenna Goldman Sachs International Corp. 

ted Istituto Bancario San Paolo di Torino 

0031 Gr0Up F 780 Unschot Bankiers NV 

Morgan Stanley International 

snsfandsbank nv Nomura International Umited 

,lted J- IHenry Schroder Wagg & Co. Limited 

Swiss Volksbank 

Union Bank of Switzerland (Securities) Limited 


New Issue 


This announcement appears as a manor of record only. 


May. 1986 


New Issue 


This announcement appears as a matter of record only. 


May, 1986 
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UK COMPANY NEWS 

USM value of British 
Maud Airways is £llm 


BRITISH ISLAND AIRWAYS, 
the nan-scheduled airline car* 
rier which takes International 
Leisure, Owners Abroad, Pega- 
- sue, Viking, and other tour 
operating companies’ passengers 
to the Mediterranean hotspots, 
is coming to the USM via a 

placing, of 2.7m shares priced 

at 60p each. This values the 

company at £10J3m. 


board meetings 


today 
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.Over the four years to 1985. Avon Rubber — London Associated Invert Trust May 27 

pretax profits rose from £50,000 ® ro '? n < May » samuei <h> •• May 23 
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pretax profits rose from £50,000 ® ro '? n _‘" a r?" W| May 29 samuei <h) •• Bnoy 

to £1.17m. turnover was up from ££,5 SSto-Sa"- m»v 21 Aujorroti^jnd Miy » 

£10m to £20 .76m and the Finals: — . . 13 Toshiba Corporation Mey 23 

number of passengers carried Anglo American Cosl Corn taon May 

increased from 184,000 to ' 
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371.000, placing the company «* ** im and £11 7m on a 

fifth in the Gatwick carrier’s The 2.7m shares being placed end of 1985 and £ii^n on 

league. are equivalent to 15 per cent of pro-forma basis following the 

For 1986 the outlook is the expanded total. Proceeds placement and the directors’ 

for a . continuation ot recent from the placing -—in which revaluation of the company’s 

profit rises says the company. Mr Villa will sell 800,000 shares fl ^ up from £8. 43m 
which suggests pre-tax profits and 900,000 are being sold by 

for the year in excess of £1.4m. other directors and pilots, with 10 details of the 

The origins of BIA are in the the remaining b *J“® “T* will not be known 

1981 management buy-out of shares — will be £450.000 for placement will not be raovra 

Air UK As a result, pilots who BIA which, will be used to ex- until th prospect^ ** h p ta . 
worked for Air UK hold some pand working capital. LJL are that the prospec- 

20 per cent of the company. Of On a pr^orma basis net as- J“ h J£ultS le on the placing 

the rest of the shares, Mr Peter sets per share should be 65p. u we m P be OB arouna F eight 
Villa, presently chairman and Net debt totals £3. 4m secured wm z tosg provided 


’s The 2.7m shares being placed 
are equivaient to 15 per cent of 
is the expanded total. ProceeiW 


For 1986 the outlook is the expanaeu iorai. 
for a continuation of recent from the placing -— in wbicn 
profit rises says the company, Mr Villa will sell 800,000 shares 
which suggests pre-tax profits and 900,000 are being sola by 
for the year in excess of £1.4m. other directors and pitots, wltn 
The origins of BIA are in the the remaining 1m .being new 
-toot manAaunMt kfIDJUlt nf ,V,T« — wi 1 1 hf* £ 450.000 fOf 


worked for Air UK hold some 
20 pet cent of the company. Of 
the rest of the shares, Mr Peter 
Villa, presently chairman and 


Villa, presently chairman ana wet aeot imais i*™, 
managing director, owns 70 per on the company’s eight . arr- 
cent and other directors the out- craft. This compares with snare- 
- holders’ funds of £3.Sm at the 


standing 10 per cent 


until the prospectus is pub- 
lished on Wednesday, the In- 
dications are that the prospec- 
tive multiple on the placing 
price will be around eight 
times earnings in 1986 provided 
the low tax rates of recent 
years are maintained. 


King & ! 

Shaxson 
profit up 
to £l.lm 

King St Shaxson, the discount 
house which is bidding for 
competitor Smith St Aubyn, 

has lifted its net profit from 
£788,000 to £1.1 m for the year 

ended April 30 1986. The 
figures are struck after provid- 
ing for rebate, tax and con- 
tlngencies. 

The final dividend is fcMp 
to raise the net total to 8.75P, 

! compared with &25p. 

Total published resources 
have increased from £9.2m to 
£9.47 m. 

On Wednesday. King 
announced that it spoke 
38.5 per cent of Smitn oi 
Aubyn chares and was extend- 
ing the offer until May 21. 

Smith had originally reewn- 1 
mended a cash offer of £8-35m 
from the US banking group 
Irving Trust, but withdrew that 
on the higher bid from King. 
Irving has since pulled out. 


Norfolk Capital 


CANDOVER INVESTMENTS PLC 

congratulates 

Tprhnol rw TY Services PLC 

on the company's , - 972r28 * * 3rdinar ^ 

Technology Project The IlSound^c^ifc^js A ) , 

^ Candover lnvestments - 




ChI candover INVESTMENTS PLC 

randou^^^stmenB pic. 8-9 East Harding Street London EC4A 3 AS. Telephone: 01-583 509a 


PRE-TAX profits at Norfolk 
Capital Group, hotel operator 
I were f 1.27m for the 15 months 
to December 31 1985 compared 
with £505.000 for the previous 
year. Lady Joseph, widow of Sir 
Maxwell, the retiring non- 
executive chairman, says the 
record results reflect the success 
of the marketing strategy which 
has been adopted by the man- 
agement and the continuing up- 
grading of the company’s hotels. 

A total dividend of 0.3p 
against 0.25p has been paid. 
Stated earnings per share 
advanced from 0.4 ip to 0-82p- 

Joseph Holt ahead 

Joseph Holt, Manchester- 
based brewor, has lifted pre- 
tax profits by 15.6 per cent 
from £2.64m to £3.05m in 1985. 
At the halfway stage, it had 
achieved £lAn against a | 
previous £ 1.21m. 

The dividend total for the 
vear is increased to 16p (14p), 
with a 12. 5p (Up) final pro- 
posed. Stated warnings per 
share rose from 49.53p to 
61.75p. 
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Authorised 

£3^800,000 


SHARE CAPTTAL 


Ordi nary shares of 1 0p each 


Issued end 
fully paid 
£2.090,746 


The Cound. rfU. 

whole of the ^ere o^ofUDO HoW^ gsp^ ^ ^ Offlda! List. 
In the st-MW* 1 SSS?urirw usual business hours 


consolidated financial _ 

3. Gross capitel lgg^p-^384. Nefcaprtal expenriitore 
compared 7,093 MR Most of the expenditure 

SSSSESSSfin and production sector. 
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market watchers 
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n CONGLOMERATE □ Qfjmhs" "Mutual Funds Bulletins ...) 

reports 


on any weeroay ^ 
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HB Samuel A Co. Liimwl 
.100 Wood Street, London EC2P 2AJ 
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Share Capital 


loved and 
to be issued 


£13 5 00.000 Ordinary Shares of 50p each — £9,807,4 56 

granted pen 

^^&^yw r kday(San^Pu c 

Says excepted) up to and including 27th May, 1986 

president Entertainments pic 

6 Hanover Street 
London W 1 R 9HH 
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l2°Moorg The Stock Exchange 

London EC2M 6A1* Throgmorton Street 

London EC2P 2BT 
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12th May, 1986 


This announcement appears as a matter of record only 


ECU 60,000,000 
POLYSAR LIMITED 

(incorporated under the laws of Canada ) 

9Vs% Debentures due 1993 

Issue Price 100 % 


BANQUE PARIBAS CAPITAL MARKETS LIMITED 

BANQUE BRUXELLES LAMBERT SA. 

GEN ERA LE BANK 

KREDIETBANK INTERNATIONAL GROUP 
WOOD GUNDY INC. 

BANQUE INTERNA TIONALE A LUXEMBOURG SA. . 

bayerische vereinsbank aktiengesellschaft 
CREDIT COMMERCIAL DE FRANCE 
CREDIT DU NORD 

DOMINION SECURITIES PITFIELD LIMITED 
MORGAN STANLEY INTERNATIONAL 
ORION ROYAL BANK LIMITED 
RABOBANK NEDERLAND 

UNION BANK OF SWITZERLAND. (SECURITIES)' LIMITED 




This announcement appears only as a matter of record only 
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I CANBERRA J 

Canberra Capital Markets 

Limited 

, A rompany incorporated in the Austtalian Capital Territory. Australia; a W hol>y-owned subddiar, of U* 
Canberra Permanent Co-operative Building Society Limited) 

A $ 40 , 000,000 

14 1/2 per cent. Notes dne 1991 

(Payable in U.S. dollars) 

Guaranteed by 

BANQUE NATION ALE DE PARIS 


Issue Price 100 3/8 per cent. 

™«aTir nv PAMS ALGEMENE BANK NEDERLAND N.V. 

^SJSSSo«ra*. CHASE .NVBSIMENT BANK UMOV® 

RANKAMEMCA INTERNATIONAL LIMITED 
BANOUE INTERNATIONALE A LUXEMBOURG SA. 

BA ° iJo«ATinMAT CROUP DAIWA EUROPE LIMITED 

CHEMICAL BANK INTERN ttr uN WORT. BENSON LIMITED 

DBES ^S^NTV LTD STANDARD CHARTERED MERCHANT BANK 

MORGAN GUARANTY LTD WESTPAC BANKING CORPORATION 

S.G. WARBURG & CO. LTD. 


> 17th March, 1986 
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UK COMPANY NEWS 


Andrew Taylor looks at the background to the £30m Emess bid for Rotaflex 

Not a light battle ahead 


ELEVEN YEARS ago Mr 
Michael Meyer and his partner 
Mr Grenville Payne borrowed 
£14.000 from a friend to buy 
a pile of plastic injection 
mouldings. The friend had to 
mortgage his home to raise the 
cash. 

Last month the compnay 
Meyer and Payne bought with 
the proceeds from selling the 
mouldings launched a takeover 
bid which, if successful, would 
create Britain's second largest 
lighting products group -with 
sales of more than £80 m. 

Emess, the tiny Essex com- 
pany the two men acquired in 
1B76. is bidding to acquire 
Rotaflex. a company which has 
won numerous design awards 
for its stylish light fittings and 
which is vigorously opposing a 
share offer worth more than 
£30 m. 

Watching the battle from the 
sidelines is a string of German 
companies like Erco, Staff and 
Hoff me is ter. which are anxious 
to increase market share in 
Britain, supplying high value 
added display and decorative 
light fittings to commercial 
premises like shops, hotels, 
offices, restaurants, art 
galleries and museums. 

It is this top end of the com- 
mercial market which generates 
about SO per cent of Rotaflex 
sales. One of the most attrac- 
tive of its businesses is the 
Concord commercial lighting 
subsidiary, which Emess 
predacorially acknowledges, 
deserves its reputation for 
style and quality. 

Emess is growing rapidly, 
and only entered the com- 
mercial sector last August 
when it purchased Marlin 
Lighting for £12.6m. The deal 
was accompanied by a £ 12.9m 
rights issue. 

Marlin does produce some 
top of the range fittings but 
mostly its products are more 
downmarket than those of 
Concord. “ More corridors and 
bathrooms than fancy foyers,” 
is a rather cruel description of 
one competitor. 

The acquisition was* typical 
of Emess. Only three months 
earlier it had announced a 


Emess- 

Rotaflex-*r 


Pre-tax 

Profit/Loos 
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Mr Michael Meyer (left), chairman of Emess, and Mr Michael 
Frye, chairman of Rot ail ex 


£3.3m rights issue to support 
tite purchase for £6.25m of 
Marchant Holdings, the pri- 
vately owned Hertfordshire 
based pottery lamp and lamp- 
shade manufacturer. 

Rotaflex would be the third 
big purchase since last May. 
taking the total value of 
acquisitions to around £50m 
for a company which in 1983 
reported pre-tax profits up by 
51 per cent to £3.38m as sales 
rose from £22. 16m to £30.6Sm. 

This compares with Rotaflex 
pre-tax profits up by 15 per 
cent to £3.18m on sales of 
£ 50,06m in 1985. 

Mr Michael Frye, chairman 
of Rotaflex, claims that Emess 
needs to mount its bid to re- 
juvenate an ageing range of 
products both on the commer- 
cial and domestic front. He 
say$ Emess has bought short- 
term growth by buying profits 
with expensively priced paper 
and ignored long-term product 
development. 

Mr' Michael Meyer, chairman 
of Emess, in return portrays 
Rotaflex as a company that has 
excellent designs but has failed 
to get the best return from its 
assets. He says Emess has tbe 
financial and management 


strengths to make the Rotaflex 
assets sweat a bit more. 

The two statements illustrate 
the markedly different approach 
of the two companies. 

“ When we talk to a customer 
like Harrods we don’t start by 
talking about price, we talk 
about design and product," says 
Mr Guy Cervellini, director- 
general in charge of RotaBex’s 
French operations, which in 
1984 paid FFr 6.5m far Le 
Dauphin, a high quality manu- 
facturer of domestic table 
lights. 

The Emess chairman by com- 
parison describes himself as a 
businessman who chose to come 
into the lighting industry 
because he could see the poten- 
tial in lots of small companies 
with good products, but lacking 
professional management to 
take full advantage of their 
position. 

The company is critical of 
what it describes as Rotaflex's 
erratic profit record and says 
that pre-tax margin on group 
turnover of £50m was too low 
for the quality of the company’s 
business. 

Rotaflex is a former family 
business which went public in 
1964. Frye family interests still 



Notice of Annual General Meeting 


Notice is hereby given that the Annual General Meeting of the Members of the Company 
will be held on the top floor. Connaught Centre. Connaught Road Central. Hong Kong on 
Thursday, 5th June. 1986 at noon for the following purposes: 


1 To receive and consider the Statement of Accounts and the Report of the Directors 
and of the Auditors for the year ended 31st December. 1985. 

2 To declare 3 dividend. 

3 To elect Directors. 

4 To appoint Auditors and to fix their remuneration. 

5 As special business: 


To consider and, if thought fit. adopt with or without amendments, the following 

Ordinary Resolutions: 

(a) "That a general mandate be and is hereby unconditionally given to the Directors 
to issue and dispose of additional ordinary shares (in addition to ordinary shares 
issued as a result of the scrip dividend, conversions of the Mathesons 
Investments Ltd E5.500.000 7Va% Convertible Unsecured Loan Stock 1987/92 
and on the exercise of warrants issued by Jardine Matbeson (Finance) Ltd) not 
exceeding 10% of the issued ordinary share capital of the Company". 

(b) (i) "That the Directors be and are hereby authorised to adopt and implement the 

Senior Executive Share Incentive Scheme ('Scheme') the principal features of 
which are summarised in the Appendix to the circular to shareholders dated 
9th May. 1986; 

(ii) that any Director be and is hereby authorised to vote and be counted in a quorum 
on any matter connected with the Scheme including the plans to be established 
thereunder notwithstanding that he may be interested therein (except that no 
Director may be counted in a quorum or vote in respect of his participation), 
and the prohibition on voting by interested Directors contained in the Bye- 
Laws of the Company be and is hereby relaxed to that extent accordingly; and 

(iii) that the Directors be and are hereby authorised to do all acts and things which 
they may consider necessary or expedient for implementing and giving effect 
to the Scheme". 


Notes: 

1 A Member entitled to attend and vote is entitled to appoints proxy or proxies to attend and, 
on a poll, vote instead of him; a proxy need not also be a Member of the Company. 

2 Concerning Item 5(a) above, the Directors wish to state that they have no immediate plans 
to issue any new ordinary shares in the Company with the exception of til the scrip dividend 
(ii) shares issued on the conversion of the Mathesons Investments Ltd loan stock and on the 
exercise of the Jardine Matheson (Finance) Ltd warrants and (iii) shares issued in accordance 
with Item 5 (b) above, if approved. 


By Order of the Board 
R. C. Kwok 
Company Secretary 


Hong Kong, 9th May, 1 986 


MW// 


F6S91 Jaqfine Matheson Holdings Limited 

(Incorporated in Bermuda with limited liability) 
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hold a 27 per cent interest. 

It has had a chequered his- 
tory since it went public. Just 
two years after the flotation, it 
ran into serious trouble follow- 
ing a series of poorly organised 
factory moves. Pre-tax profits 
slumped from £208,000 in 1964 
to a £56.000 loss in 1966. As re- 
cent as 1980 Rotaflex made a 
pre-tax loss of £l.~m. 

Michael Frye says that I960 
was an exceptional year for Rota- 
flex. " Lighting sales slumped 
throughout the industry as the 
company were still having to 
meet the cost of rationalisation 
with - the number of Concord 
sites in Europe being cut from 
12 to 2." 

A dip in pre-tax profits in 1983 
is similarly excused by excep- 
tional costs of £300,000 caused 
by the transfer of production 
from Belgium to Concord’s UK 
plant. 

Tbe company says that lower 
pre-tax margins and a tem- 
porary increase in borrowings 
last year reflects investment in 
new plant and products which 
should contribute to increased 
profitability. The loss-making Le 
Dauphin has. for example, been 
reorganised and will make a sub- 
stantial profit this year. 

“We are just poised to reap 
the benefit of these investments 
which Emess would get if it 


took over the company ” says 
Mr Frye. 

Rotaflex also has a Dutch 
subsidiary Lumianee, manufac- 
turing products for mostly 
domestic lighting. It also owns 
Linolite, best known for its 
shaver lights. More than 50 per 
cent of Rotaflex sales are made 
overseas. 

Emess — which says Rotaflex 
makes too many excuses for why 
it is never jam today but always 
jam tomorrow — has its strong- 
hold in the highly fragmented 
UK domestic lighting market: a 
sector characterised by imports, 
small family businesses and 
dominated by Thorn-EML 
Annual sales in the sector have 
been estimated at between 
£3 00m and £4 00m. 

Emess has grown rapidly. 
Since its listing in 1980 pre-tax 
profits have jumped from 
£300.000 to almost £3 .4m. 
Within five months of its listing 
it had made its first major 
acquisition purchasing Poole 
Lighting, tbe Dorset-based brass 
light fittings manufacturer, in 
a share deal worth £190,000. 

The company boasts that — 
despite a rather flat period in 
the early 1980s— it has made in- 
creased profits in every one of 
the past 15 years. It sells 
through an impressive list of 
retailers and VIY outlets, in- 
cluding its biggest customer 
British Home Stores. Its pro- 
ducts are attractive, well de- 
signed and competitively priced. 

Rotaflex. however, argues that 
its high fashion products would 
suffer alongside the Emess 
range. It is critical of Emess’s 
continued use of its own paper 
to make ambitious bids. It says i 
the company should be consoli- 
dating its acquisitions not 
launching another takeover bid i 
and adds that Emess has no 
experience of overseas markets 
and, until last year, of the com- 
mercial market in the UK. 

Emess denies that its products 
are aging and faded or that it 
has failed to invest in new pro- 
ducts. It says it operates in a 
different part of the market to 
Rotaflex but that the two com- 
panies would fit neatly along- 
side each other and Rotaflex 
would benefit from its manage- 
ment. 


Arlington 

shares 

offered 

at 115p 


By Lucy lUtlmmy 

Arlington Securities, a 
property development and 
trading company, is seeking 
a listing on tbe stock ex- 
change which will value It at 
£55.1 m. 

The prospectus is published 
today of an offer for sale by 
Hill Samuel of 8.7m dares at 
JISp each, which will nbe 
ffl Rm in new money for the 
company. 

Arlington specialises in 
developing business parks as 
well as other office and retail 
projects. Tbe company usually 
carries out its development 
through partnerships, and » 
responsible for pl anning and 
initiating the schemes, for the 
negotiation of the finance and 
for the project management 
of construction. 

It is currently working on 
five business parks, and has 
plans for a further two sites 
at Gatwick and Birmingham- 
Together the seven areas 
occupy 514 gross acres. 

proceeds of the issue win 
allow Arlington to expand Its 
activities and give it more 
room for manoeuvre in allo- 
cating the share of the de- 
velopments to its partners. 

The company was founded 
20 years ago and- initially 
operated as a prope rty 
trader. It embarked on its 
first business park develop- 
ment five years ago at 
Marlow, Bucks. 

During the last five years 
group profits have risen from 
£85,000 to £3m in 1985, whfle 
turnover in the period has in- 
creased from £2 Jim to £42.4m. 
For the current year profits 
are forecast to be at least 
fS ?,m. 

Based on the forecast, the 
shares are being sold on a 
p/e ratio of 15.8, and will 
yield 2.1 per cent. Tangible 
net assets per share are 449p. 

Application list opens on 
Hay 16. Brokers to the issue 
are de Zeete & Sevan. . 


Applied 
Holographies 
joint venture 


Kingsley 
& Forester 
turns in £2m 


Applied Holographies is to 

form a joint UK venture with 
Transfer Print Foils Inc to mass 
produce embossed holograms in 
a deal worth SI. 5m. 

Applied will hold a 50 per 
cent in a TPFlowned business. 
Newco. operating in the UK. 
Newco which has net assets of 
$2 Ira will also have exclusive 
rights to sell hot stamp foils in 
Great Britain, 'Western and 
Eastern Europe. 

payment for the stake will be 
made via a vendor placing of 
393.000 new share places by 
Laing and Cruicksbank and 
Chase Manhattan Secs 
(formerly Laurie Nillbank). 


IN THE first full year as an 
enlarged group, the Kingsley & 
Forester Gronp has achieved a 
pre-tax profit of £2.01ra, in spite 
of the adverse weather, dis- 
appointing clothing sales and 
a production shortfall in the 
household textiles division. 

The directors view this as en- 
couraging. given the year has 
been one of consolidation during 
which the businesses of Kings- 
ley and Forester and K. O. 
Boardman were fully integrated. 
They were paying a final divi- 
dend of 2.038p for a net total 
of 3.038p. 


SHARE STAKES 


• comment 

Arlington comes to tbe 
market at a time when 
investors have quite changed 
their minds about tbe lands 
of ratings that should be 
attached to young specialist 
property companies. Such a 
re-rating has been amply 
reflected in Arlington's issue 
price, fat premium over assets 
and an above-average p/e. 
Nevertheless, there should be 
no shortage of takers as tbe 
business park concept has 
t-anghf the imagination of 
investors. Furthermore, the 
company has a good manage- 
ment and a solid record. 
Little of the profit on existing 
developments has been real- 
ised so far, leaving a respect- 
able amount in the bag to 
tide the company over for the 
next four to five years. Mean- 
while, the money raised will 
allow it to increase Its own 
stake in future developments 
if It so chooses. 


Changes in company share 
stakes announced over the past 
week include: 

BTR — Sir Owen Green, 
director, extreised options and 
acquired 100.000 ordinary 
shares at 105p and 45.000 at 
112p. and sold 145.000 at 474p. 
His holding, including that of 
his wife, is now 920.000 shares 
(0.0837 per cent). 

Tarmac — chairman and chief 
execuUve Sir Eric Pountain sold 
35,000 ordinary shares at 474p 
on May 6. 

Rainers (Jewellers) — Klein- 
wort Grieveson bought 50,000 
new ordinary shares at 39p on 
behalf of a discretionary In- 
vestment client on May 8. 

Marshall’s Universal — Charl- 
ton Seal Dimmock. on behalf of 
discretionary clients of tbe 
English Trust, purchased 25.000 
shares at 78p on Mav 8, 

Kalon Group— M. S. Silver, 
director, sold 2m ordinary 
shares at 29p on April 16. L. H. 
Silver sold 750.000 ordinary 
shares at 29p on April 16. 

Body cote International — On 


May 2 director J. C. Dwek dis- 
posed of 20,000 ordinary shares 
from his beneficial bolding at 
prices ranging from 247 p to 
260p. His beneficial holding is 
now 1,615.000 (16.36 per cent), 
and his holding as trustee is 
140,000 shares (L42 per cent). 


Bankers Trust 
International Capital N.V. 

(Incorporated in the Netherlands Antilles) 


(Incorporated in the Netherlands Antilles) 

U.S.$200, 000,000 

Guaranteed Floating Rata Subordinated Notes Due 1996 


For the three months 
13th May, 1986 to 13th August, 1966 
the Notes will carry an interest rate oi 7 per cent 
per annum and interest payable on the relevant 
interest payment date 13th August, 1986 wiH be 
US$178.89 per USS1 0,000 note. 


Wells Fargo 
& Company 


U.S. $200,000,000 


Floating Rate 
Subordinated Notes 
due 2000 


In accordance with the 
provisions or the Notes, notice . 
is hereby given that for (be 
Interest period 
12lh Mav. 1986 to 
12th June. 1W6 
tbe Notes will cany an Interest 
Rate of 7 , 'i*% per annum. 
Interest payable on the relevant 
interest payment date 
12th June. 198b will amount to 
USS60.82 per USSlU.UCin Note 
and US$304.08 per USS5U.000 
Note. 


Agent Bank: 
Morgan Guaranty Trust 
Company of New York 
London 


fntematiofiaf WeetmJnster Bank PLC 
London - Agent Bank 


LADBROKE INDEX 
1.326-1,332 (-11) 
Based on FT Index 
Tel: 01-427 4411 


Granville & Co. Limited 


Member of The National Association of Security Dealers 
and Investment Managers 


8 Lovat Lane. London EC3R 8BP 


Telephone: 01-621 1212 
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Renunciation date usually last day for dealing free of- stamp duty, frftguror 
based on prospectus estimates. O Assumed dividend and yield, ft Asseaisd 
dividend- and yield after scrip issue, f Forecast dividend cover- on ee rafa tg a 
updated by latest interim st a t e ment. H Dividend and Yield based or prospectus 
or other atflcial estimates for 1987. R Forecast annualised dividend, cover psd 
p/e ratio based an prospectus Or other official estimates, r Indicated dividend*: 
cover relates to previous dividend; p/e ratio based on latest annual eariuqgs. 
u Forecast, or estimated annualised dividend rate, cover based on previous 
year's earnings. 1 1ssued, fay tender, fl Offered holders of ordinary shares as a 
'■ rights." Introduction. ** Issued by way of capitalisation. 5 Placing 
price. §9 Reintroduced. 71 Issued In connection with reorganisation., merger or 
takeover. || Allotment price. Unlisted securitiea market. R Dealt In. under 
Rule 9 Dealt in under Rule 535 (4) (a). 


pending bivihEiibs * 

Dates' when some of the more Important company .diYidantL 
statements may be expected in the next few weeks are given In tbe 
following table. The dates shown are those of last year's announce- 
ments except where the forthcoming board meetings (indicated 
thus*) have been officially notified. Dividends to be declared 
win not necessarily be at the -amounts in the column headed 
“ Announcement last year.” 


F.T. Share Information 

The following securities have 
been added to the Share 
Information Services: 

Rand Extensions A Explora- 
tion Ltd (Section: Mines-Eastem 
Rand). 


Ail lad Irish 

Banks.. -May 28 
Amsrsham 

fart/. -June 10 
Argyll Group-.-June 11 

■ANZ May 19 

Assoc British 

Foods. ..May 20 

■BOC fntl May 12 

•Bank ol 

Ireland.. -May 15 

•Bass May 21 

Beocham Juno 12 

•Bibby (J.) May 20 

•Boots May 29 

Bm & Com n with 

Shipping... May 23 
British Noma 

Siorsa...May 7 

•Brown 

(Matthew)... May 19 
Cater Allan ...May 23 

Coalite May 29 

Country end 

New Town... May 15 
•Courtauld* ...May 29 
De La Rue ...June 4 
Dobson Parte. ..May 31 
Electro- 

components.. June 10 
Electronic 

Rentals.. June ID 
•English China 

Clays... May 15 
Finlay (J.) ..June 13 
■Grand 

Metropolitan... May IB 
Gt Portland 

Estates — June 12 
•Greened 

Whitley.. .May 22 
Henson -Tst ...June 4 
Harrisons and 

Crosfield...May 29 
Hate! wood 

Foods June 10 


Announce, 
mant last 
year 


Announce, 
ment Iasi . 


Final 3.8 
Final 4.15 
interim 15 cts 


Final 3.7 
Interim 3.85 


Final 13.0 
Interim 3.7 
Final 6.2 
Interim 1J> 
Final 4.0 


Interim 2.15 
Final due 
Final «.65 


Final 1.0 
Final 3.6 
Final 21.75%' 
Interim 1.9 


Interim 4 
Final 2.15 


Interim 2.D73 
Interim 1.5- 


•Heath (C. E.) May IS 
•Henderson 

Group. ..May 14 
Hill Samuel ...May 31 
Inti Signal ...June 13 
•Land 

Securities.. .May 14 
•London and 

Northern. . .May' 21 

•MEPC May 28 

•Meal Bgs ...June 10 

Norcroa- June 4 

•Northern 

Foods. .July 1 

Pegier 

Hattersley.. June 5 
•Pilkinqton ...June 11 

Plasssy May 23 

RHM May 21 

RHP May 23 

Radland June 13 

Reed Intntl ..June 5- 
Saatchl and 

Saatchi...Mey 21 
Sainsbury 

(J.)......May 21 

•Sears May 13 

BOO Group ...June 13 
Smith 

Brothers—May 29 
Staffs Potts ...Mar 28 
Staveley 

_ Inds June 13 

Stylo — May 14 

Tesco May. 28 

United 

Scientific. ..May 23 

Valor June 12 

■Whitbread ...May 21 

Wolverhampton & 

Dudley... May 29 


year 

Final 15J> 


Final 3.75 ' 
Final 8.3 
Final IS eta 


Final 3.05. 
Interim 25 
Final 11.15 
final 6 


Final 9JS 
Sac Int 7.5 
Final 2.578 
Interim 1.84 
interim T.65 
Final's. 925 
final 12.76. 


interim 5JS 


final 3.1 
'Final doe -' 
final &1B 


Final 4;0 

interim 1Jj_ 


Final 110 “ 

final -4.5 >«• 
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Final due 
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Interim 245 ■ 


final 11.429 
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New Hapoalim chairman 
in Israeli bank shake-up 


HSS ‘ 


r.: 

a.-' 


BY LYNNE RICHARDSON IN TEL AYIY 


BANK HAPOALIM, Israel's 
second largest bank, has 
announced that Mr Amir am 
Sivan, 48, former director- 
general of the Ministry of 
Finance, is to take over from 
Mr Giora Gazlt as chairman. 
This follows the latter’s resigna- 
tion. Mr Gazit was the only one 
of Israel's top hankers to step 
down immediately, following 
the criticism levelled at Israeli 
bankers in the Beijsky Report 
into the bank-sha^e crisis of 
October, 1983. 

"Ironically, Mr Gazit was less 
severely censured than his pre- 
decessor, Mr Ephraim Rainer, 
and the heads of the other three 
major banks: Mr Ernest Japhct 
of the top-ranking Bank r*iimi 
le-Israei, Mr Aharon Meir of 
United Mizrahi Batik and Mr 
Rapbal Recanati of the family- 
owned Israel Discount Bank. 
The report, dated April 20, 
called for the dismissal of the 
latter four within 30 days and 
recommended against their 
holding similar positions in the 
future. 


Mr Gazit on the other hand, 
was commended for his tmdUC- 
minded position, which wen * 
beyond the narrow interests or 
the hank,” It is likely that Mr 
Gazit will be offered another 
high-placed post within tte 
framework of Hevrat Oxnim, 
the trades-union affiliated hold- 
ing company to which Bank 
Hapoalim also belongs. 

The Government appointed 
C ran mission of Enquiry, led by 

Justice Moshe Beijsky, wa* 

charged with inves t igati n g me 
system of stock manipulation 
which the Israeli banks used to 
support the price of their 
shares, over a period of years. 
A run on the shares nearly 
brought the banks to their 
knees and precipitated a 
government bail-out. 

Although in contravention of 
existing legislation, the regula- 
tion took place under the eyes 
of the stock exchange, securi- 
ties authorities and various 
government officials from the 
Finance Minister down. Marty 
of these personalities were cen- 


sured In the report, with the 
dismissal of the Governor of 
the Bank of Israel, Dr Moshe 
Mandelbaum, also being recom- 
mended. 

With the deadline for the dis- 
missals looming, the bankers 
are showing few signs of heed- 
ing the report’s demands. It 
appears that resignations may 
be offered shortly, 'but are 
likely to be rejected by the 
banks' boards, which will recom- 
mend that decision be deferred 
until the results of an investi- 
gation into the Bcijsl^r report 
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have been considered by 
ministerial committee. 

Bankers suggest that the top 
men will eventually not be 
removed ibut moved sideways to 
head overseas operations, away 
from the domestic scene. 

This would he a distortion oi 
the intentions inherent in the 
Beijsky report, but may satisfy 
those who saw the recommenda- 
tions that these bankers be 
banned for life as too harsh 
in compartson with the censure 
levelled against the political 
figures involved. 


Sonesson head 
quits board 
of Volvo 




SIR HANS-ERIK OVIN. the 
president of Wilh Sonesson, the 
■ Swedish engineering and drug 
concern, is to step down from 
the board of Volvo at the 
' group’s annu al meeting on May 
21. 

Volvo, the car maker, made a 
offer last February to the share- 
holders of Sonesson to acquire 
the company after a planned 
link up between Volvo and Fer- 
ments. the biotechnology con- 
cern failed. 

The bid has been accepted by 
. shareholder’s representing 
nearly 90 per cent of the Sones- 
son stock. 


Electronics job 
in Motorola 


MOTOROLA, the US electronics 
group, has announced the 
appointment of Mr John A. 
Lockitt as president and chief 
executive of the Codex Corpor- 
ation offshoot He succeeds Mr 
James W. Storey, who has taken 
a new Job, 

chief executive-. 6 f Motorola 


Top change at Pepsico 


PEPSICO, the US soft drinks 
maker, has elected Mr>D. Wayne 
Calloway chairman and chief 
executive officer in succession 
to Mr Donald M. KendalL 
Mr Calloway, with the com- 
pany for 19 years, has been 
president and chief operating 
officer since January last year. 

Mr Michael H. Jordan, cur- 
rently executive vice president 
of finance and administration, 
becomes president 
Mr Robert a Dettmer. who 
has been the president of 
Pepsi-Cola Bottling Group since 
1979, is to take over from Mr 
Jordan as excutive vice presi- 
dent and chief financial officer. 
* * * 

GENERAL MOTORS, the US 
company that is the worlds 
biggest carmaker, has appointed 
Mr E. Stanley O'Neal as general 
assistant treasurer. 

In what is a new position. Mr 
O’Neal will have responsibility 
for domestic fi n a n ci ng and in- 
vestment 

* * * 

SINGER COMPANY, 1*e 

Connecticut aerospace and 

marine electronic systems con- 
cern, famous for its sewing 
machines, has appointed Mr 
William F. Andrews president 
of sewing ami furniture opera- 
tions. Mr Andrews .wa$ formerly 


chairman and chief executive of 
Scoviil, the consumer products 
concern acquired by Singer last 

year ’ * * * 
THOMAS J. BICKETT, 47, has 
taken over as president and 
chief operating officer of witco 
Corporation, the maker of 
specialty chemical and petro- 
leum products and engineered 
materials. He succeeds William 
J. Ashe. who. at 65. has retired 
after more than 34 years with 
Witco. 

* * * 
AMERICAN HOIST and Der- 
rick Company has appointed Mr 
Jerry Morgan president of the 
American Crane division. He 
succeeds Mr William B. R. 
Hobbs, who has resigned to 
pursue personal interests. 

Mr Morgan is president of the 
company’s Harris Press and 
Shear division, a post he 
retains. 

* * * 

MR ERIC LORSIGNOL has 
joined the international division 
of Banque Nationale de Pans as 
executive vice-president. He is 
to be head of international asset 
management activities and res- 
ponsible for development. Mr 
Lorsignol was fonnariy manag- 
ing director of Banque ce 
Neuflize Schlumberger Mallet. 
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THE FINANCIAL TIMES 

Is proposing to publish a Survey on 

THE WATER 
INDUSTRY 


July 9 1986 
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PHELPS DODGE Corporation, 
the largest US copper prt^uceti 
has elected Mr G. Robert 
Durham chief executive. 

Mr Duiham, who succeeds MX 
George B. Mhmxoe. is « remain 
president Mr Munroe, 64, is to 
retire on February 1, year. 

K is unclear whether the posi- 
tion. of chairman held by Mr 
Munroe is to be filled. 

Phelps Dodge is seeking 

diversification into bus messes 
that produce “ a more eveucash 
stream to help b ^ idse . c °^ pe ^, 
deep earnings troughs, Mr 

Durham says. . 

Phelps Dodge was, he says, 
mainly interested in companies 
with 11 reasonably broad ex- 
perience in mi ning, ^engineering 
and basic industry.” 

It was interested in acquis- 
itions that offered different 
business cycles than those of 
copper, or at least ones that 
were less extreme, and with 
profits and cash flow Ibut ‘ when 
Sheltered by our substantial 
tax-loss carry-forwards, can 
have a meaningful, positive 
impact on our company. 
Although the company has 

had discussions with posstifie 

candidates, no offers had be®“ 
m?de, but hopes of concluding 
at least one transaction withm 
the year remained. 

Phelps Dodge says that it 
hopes to sell another 15 per cent 
interest in its Morenci Anz.. 
mine, reducing its holding to 
70 per cent 
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MR ROBERT LAWRENCE has 
been - appointed president, 
motion .picture production of 
United Artists Corporation a 
new post Mr Lawrence, 
executive vice president, since 
December in charge of 
wide production of 
Artists, will continue to oversee 
production on United Artist 
films, working with *e 
tive management team headed 
gSfc Lee Rich, the recejtiy 
elected chairman and chief 
active, and Mr Anthony D. 
Thomopoulos, the president and 

tegyto— j"oou»«. 

Pictures. Mr Lawrence was 
involved In the development 
sudi films as Staraan, St Elmo s 
rift. The Karate Kid. Fright 
Night, and the yet unreleased 
Aimed and Dangerous. 
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Moves at R. J. Corr 


r. J. CORK NATURALS, the 
Chicago non-alcoholic beverage 
company, has elected Mr Gordon 
i e. Schaefer as president; and 
the former president, Mr Robert 
Corr, has taken the position or 
chi ef executive. 
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10M» 10S« Trees. 5>yK 2008-120 ..J 
26J7y 26Jaii Treat 7 Voc 2012-150 
12Jwi lTOeoExcB. 12pc’13-'17 


m3tai2l 
io*vB 3 i 
UMjZU 
XS^RU 

mviio2 

1D9&U2 
58 I9JZ 
104^1193 
1041/123 


Undated 

1*6 lAagfconMK4K I 

Uan lDedW»UMn3h00 

lAsr lOoum. 3*zK '61 ATl — 

5Apr SOahreas. 3 k '66 Ah. J 


50 Ap Jly OfcomoUTlyK.. 
lApr lOaiTrras 2)yK. 



9301 


1% 


Index -Linked 
CM 

£297 1)J 
1333.91, 

(267.9) . 

(3068). 

(310.7), 

<274.11. 

1310.71. 

(294-1), 

(351.9) . 

(3220) 

(3Z7J)J 

Pmoecine real rede»p(ian rate oa prole a ed Mtauon ot (1) 10% ind 
a ) 5% (b) Figures in parentheses show RPl base month Tor indedng. 
le 8 months prior u issue- RPl lor August 1985; 376.7 and tar March 
1986; 381A 


JOSes 30 M« Treas. 2 k *88 
25 Jut 25 i» Do 20*90 
16Mar 16Seo Oa2pc*% 
24Mar 24 See Do 2^ *01 
20 Not 20 May Oo 2‘jpe - 03 
19Jan )9Jly Do. 2 k *06 
2BNw20May Oa 2^*09 
23Fefa23Aus 0a2ijK‘U 
16Feh IbAig Da2ijK'13 
26Jan Thjtj Da.2ltfc'16 
160a 16Aon Do-2‘«^20 


m&12 

106 119.12 
1U)2?J 
105^172 
10SMil4.4 

108V13J2 

104^4.4 
110V17J 
93 10-1 
100V 20-12 
wyub 


INT. BANK AND 
GOVT STERLING 

*J*I 4 Jurtafnan Or 81 U!yLn 2010 J 
24Mar24Sep feteo De«U10VpcU>2009j 
28 Jbi 2BJly Australia 13>2 k2O10.—J 

26Apr 260a Do.ll)yieLn2015 

23 Mar 23Sep Euro Ira Bk Hk Lo 2002- 

22Mar22Nw DalO>oic2O04 

flJan BJtfld AmDe»Blil2ijK2!)03-. 

15 May 15 Nn< Do. 9 VkU 2015 J 

3 IMar 305ep)lnt Bata 14 k Lit 19B7...... 

31 Jan 31 Jui Miysu IOVpcLo 2009 

3tan 3J» Do 12),KLn'88 

IMar )5« Ma 16 )jk2008. 

29JT> «Ort iz 14Vk 1987 

4 May ditto. Oa IIVk 200B 

25May&Ses Dal) 'ax. 2014 

22Jau 22 JOi Sweden 13)yK Lfl 2010 — I 
15Jan 15Jud Do 11 k U 2012 


O’SEAS 

ISSUES 

U3 B 12 I 
1B76BU 
135 ffl i; 
U7gnC7J 
U4M247 
lO^fc.4 
124VB12, 
KDVBS164 I 
UBV082 I 
fl'tH-l 
102O412 
102 00.1 j 
lMAp911 
114 M.4 
UJiJ?J2 
134 C4-12 
122W1612I 


90S 970 
950 9.41 
1000 9.71 
9.651 954 


9^7 

9JI 


10 021 9 51 
9.441 942 


13.4$ 957 
1X70 1LB6 
11.90 1094 
16-10 1535 
13661 1015 
9.761 969 
9O0J 968 
1007 9.7B 

9.7bl 965 


CORPORATION 


20 May 20 Hoi BtramOam Umc 1989.. 

15Mayl5NOT Do ll)mc2012- 

Lien IDet Burnley UpC 1987 

24 Apr 240n CardlH 11 k 1986 ... 

15F«b 15Au? ELC6VK 1990-92 

IFeb 1A» Herts 6V St 1985-87. — 

lAor 10a Leeds U4pc 2006 

10 Apr Jn0cliwnjwl31yK Irrett. 

lliun U.0 h LCC 5<yK *85-87 

Idtan laih Do.bVec'Btt-90 

IMar *i 5 0 Da 3 k *20 All 


25Apr 250aManheaer llijpc 2007 _J 


LOANS 


W JS3 
Wi 15.1 
97 ,V 2.1 
134Vn03 
niyjj 

96*8 LLLl 
92h 1012| 
30*i)2 
116VIU4 



COMMONWEALTH & AFRICAN LOANS 

Urn LWfNZ 7*4K 1988-92 92) 

lihm lS»fd Da 7<2K *83-86 

lApr lOaiS Rbod 2>yK Not- A sad— 196 
TFeb 7Aira_0a 4*jtt 87-92 Assui — 78 , 

ISA* ISOaZbidBbM Ant (£100ps)_ J 212 1173 1 -J 1233 



LOANS 

Budding Societies 
12May 7NmtN'MMe 12)yK 1256b.— 


9Fe6 


■Uo* 3Ded Do. 12)jpc9bab. 

30 Jot 24 Oh 0al2 , Ik »636 

lSJan 2LM Do.Ui!K2L76b ) 

5Feb UAk Ooll*tfc 11086 - 

27 Feb 1 Sac Do. 11 Vpc 1.9.86 

9Mar 15 See Oall.’.K 15.986 J 

14AK ZOOcd Du UVpc 20.1096. J 


UMay 17N« Da UHk 17 JL86 ... 
9J*e 15D« Do U,*,Kl5.12ab-__| 
1LW bJriy Do 12 k 12 L87. 


3ud Do.12Hk9Z87 

I Do. 12, tK 2367 — I 



w L - - ■» .>^u* » w i rgj BaCb a 






UH 

IMar 


UOytagnc. ml Soc '5909 1 

lSepUM. Wtr. 3 k V —f 


Public Bond and Ind. 

2!J?I 

Financial 

Ilian lUtyUnr hi Ind llpc Uuin *88 - J 
UJan LLPyj Oo. 21 Vk UbsJjc. '90.-4 

30S*p 31Dec Do 7VpcA0b89-92 

14Mk14Scp Oa I2*icc llu. La 1992 

31 Mar JQS« Do.7Voc*-91-9« 

31 Mar X 5* 0a9pcA‘91-94 


31Ak 2BFew Da B^pcLn *92-97 1 


183^75 III 
UWtSSIi' 


94141U1 

113 110 


FOREIGN BONDS & RAILS 


iRterest 


OaiCm*. 


3) Mar 3B5 eJ 
Dan liuM 
ISJaa 15JM 

iak 1 r 

1 Feb 
lApr 10a 
IMar INot 
31Mq>30No« H 
30Jun 31Dec I 
JLbn 3Ufj 
IMar 1 Sept I 
30hOT 3ir 
lApr lOaj 


_.4l«cia9a 

Do. 5K 1912 

Da 5 k 1913 

Da 5 k - 25 Borer 

7k Ass 

Da 6 k 28 S*. As*. 

Oa 4 k Mined Ass. 

(Hung. *24 Ass — 

lyoro Quebec 15 k 2011. 

Iceland b> jk ‘83-88 

Oa 14)yK La. 2D16 

ie4and4VK *91-96 

6% *83-88 

Peru Ass. 2007. 


Dnilapan 


Mayh win 9 k 1991 


31 

I _ 

26 

L — 

26 

L 

26 

— 

52 | 

DJI 

50x0 

GL2 

48 1 

|L4 

72 

M 

144 

0.11 

92 

* ip 

133 

72 

104 

815 

95 

J1.12 

160 

ft 1J 

va 

15 


Urt «■% 

1 nl I Grm»l TWd 


JDMdeodt 

Paid 


AMERICANS— Cant 


Slock 


I ®» r* 

1 Grass I Fueler's 


Oc Ja An jytCtunpbeil Soon 30c—..J 
F My An MCaterplllar Tranoril — ) 
Jr Ap Jr QdCe«r» CoipJBt— j 


FbMyAgNr thaw M'tuu 5125 — - 
Ap Jy Oc Jathemwl New Tori ^ 
Mar Jun 5 Dthrseweugb-PorfiSl J 
Mar Jur S DtChry-Jei S6V 
My Au N FjCmontlSA - 


S132< - 

500 — 
4d — 
hSiObl — 


S2.40 - I 5.1 


Fb My Ag NrjCitffed Fin. C«rp. — 
F My Au NtutaMt-P 51 


Mr Ju Se Of. (Cohlnds-W— , 

_ (CausFieigH«ysS0625j 

ICuuil lllioae Carp 51 -J 

_ (Com Ninon HMgsfl - 

— tgConwaie Data State. . 

Jn Ap Jy OcjCrownZell 55 

_ (Cuhmei Sliwr $01 — \ 

— i Damson OH 40c . 

Mar Jbn 5 DlDana Cora 51 — 

— IDauOmeral — — j 

— taOerma-Lodc Medtd - 
Mr Jn Sp DdDunt Bradstreet 51— 

F My Au NlEaionCwpa 5fc. 

Mar Jn S DVLuani — - 

MrJnSepOK IF PL Croup 50.01 

— iFamnont Fa 

F May Ar NlFm. Corpa Amer.SOc. 

Jan Apr Jly (nFirsi Chicago 55 

Mar Jen S QIForS Motor 52 

Mar Jn 5 DHlATXbZ'je 

April OcllGen. Elea. SIL 

Mar Jw S DCilletleSl . 

Fb MyAugJh Itl Am Fust Ssgs Bh 51 J 

Fe MvJta.No Kll. Western Fin SI — 

Ja No An MylHastao Inc 5050 

Mar Jw 5 DlHgneywellSLSO 

No Au Ap JalHospaatCoroAuill J 
Mr > Se Dei Ham on tads Indl — 

Mar Jur 5 DlBM Corps 51.25 

ApJyOc Ja IlC Inhrstnes 

0 Ap Jy Od ITT Corn. 51 


Sl.Od - 23 


5L2BI _ 1 4.4 


— rgiiuim Ik — ..— 
Mar Jon 5 DllngerwiMtaK S2__J 

Fb Op Ag Nr'litalco 51 1 

Mar Juu 5 DHU Mil. 5115 

Mar Jin S DiLociheed Crpa $1 — - 

May Au N Marl Lone Star Ink 51 1 

Mar Jin S DtLooisuna Lata SO 15. 

Jan Ap Jty OdLowe*' 50c 

Jan Ap Jly QdMjfl*) Hamer 57*y. 

Feb My Au (dMernll Lynch SI , 

— kaiotpC(iotMerWems.J 
Jan Ap Jly Oworgau UP) 525 .. - 

F May Au MNYNEXS1- I 

0 Ap 0 OdlPHH 

Au 0 Oc JafPacifc Gash Elec 55 
F» My Au NlPacilic TeleusSaiO 
Fe My Au NotPaUCoro 25c 


Mai Jim S DiPenruod 33* *c - - ■_[ 

F Am Au N PilMwrl 

Jly Oc Jan ApnQikii'rr Oats 55 

Jan Apr Jly Otero NY CortmSS 

F May Au NWeiMfdSS 

Mar Jwi S D® odrr. HI lot) 51 


Iflotirlnos IK 51 

1 J lv Sara 


Oc 0 Ap J W Sam Lee SU , 

Mr Jo Se DriSaoKB. F.I51 

Fb My Aq No iSouthwestem Sell 51 J 
Au No FeMylSperry Corpe 5050 — 

Mr Jn Se MSui Co. Inc 51 , 

Ml 0 5r DerfTRW me 51V 1 


Mr Jn Sp DcJTewwto 55-—-. ^...j 


June Bed Do.10oOjiSlli.41 ... 

Mr Je Se DeTeiacoMiJS .1 

Mr Ju Se DeTTime Inc. SI - 


Ja Ap 0 OciTracor S0.33V.- J 


Ja Ap Ju OdTransamenca 51 

Fe My Au NoTramworM COtp 55 


Aq N. Fb JnlUnmn Carbide 51 Zlj 


Mr jn Sp DdUiaTtdi 

Mr 0 Se DelVUS SleelJl. 
Fb My Ag NolUS Weal . 


Mr Je Se De%Wootaoritti S3«j J 


5300 

SLbfll 

Mk* 

n*^ 
51.20 
56 00 
$2241 


CANADIANS 

fVA16M Energy Carp . J zip 

IVAmer. Bamdi Res. ..J 

Iql. U« 


Fb My Ag N^Bk. Moelrealp.— 

0 Ap 0 Dc Bfe Hina Seoul j 

Ao 0 Oc JaiBCEH — 

May Not jVBmr Valleyg ., 


0 Ap Jy OciBmanll — 


— MBmaSwaier Res. | 

Fe My Au Na)Can.linp6k 52 

Jirfy JanJCan Pacific 8 , 

July Jaoj Do.4K0eb UOO-4 


Jo5p.Dec.Mar WE cho 80 Man — 

— Colder Sceptre Res. — | 

ICaiuih Gold Mum 

IfGrangrt Expt 1 

MCI Pacific Ret 


Ja Ap 0 OtHKuU CanJ 
Ap 0 Oc JaMNawier S 


Sid Cam.. _. 

Wmlyi Group 

Mr Jn Sp DqHudson's Bay || 


Mr Je Se Deif Imperial (Wn — 

Jart-AgJ 0. Unco Eng J 

— wind Coma Re* 

Fe My Au NoWMmd Nat. Cats SI — I 
Massey-F (rgmout — 1 

iMmcodm Eipln. I 

June DedfRioAlgion j 

Mr Jr Se DeMoyalBfc.Cau.il.-. 

Se De Mr JnSeagramB- j 

F My Au NoTronnto-Dam.Bk|l_J 
0 Ap Jy DdfTransCan Pipe - 


14 




U*»«4ZB.4 | 
3*0p 
«¥ 

789P 


W41U11 
937p 


3620 , 

3B4p - 
312p I 

2s*a^- . 

712p 12631 
13V15.UI 
ZlOp 


- 53 


SU2l - 


BANKS, HP & LEASING 

|u*«l ih I Ind 



December lArsbadier 1 H.llp 
Ok JunriBaucodeflibaoSA 
Feb. AogJBancnde Santander. J 
July DedBaaklnUnllrU 


— iBauALeunw. 
Sen AoJBk.l 


.Leuan (UklU — 
Nmr JunelBaefc Scotland □ — 

Oa AprlflarelaycEl 

Jn AbglBnwm Shipley Cl._ 

January iBrnneBMintTsl..— 

Jan. talyCuerAHenn 

— taChOTCifrySecunllft.- 

Arne HmJciire Dncoum 20n — 

Apni IConon.BVoTWaln - 

May (Coronet jt* DM 10 

March Ctypi Ht*K>U» — 

May BeoBche B6 OM50-. 

Apr NnEnglith Trust 


Febnvy Fuel Nau Fm. lOp. 

- DobJpiC-C-todPrJ 

— WFim Pacihc HMgSOc — | 

June DecJGerrard & National- 

Mardi iGoode D*l Mry3p — 

Feb JriyM«eaPtta J 

AegMandra5p — 

Jan JuMHiil Samuel 

May Deduct Shae»HK525<]J 

Jan SeptjJosephILeoia — J 

Auk DecJKlnq & Staun 20p J 

May Nor AUeuiwin, Boson L 

Sepl AprClcyifc El 

Mr Ju Se Detain » 

May Noimamon Fm. 20p._ 


— (Mercury Ml. 


— Do hK A Cm Prl ... J 

Apr OcqMuUandQ 

Jure Dec.|Hat AusL Bfc. A51 

Aog Aprftn. Wey O 

Arne Ottoman Ba* £20... 
July DnjRolhuMdUlHIdgi J 

! Ifa Warrants- — _ 
Bk ol Scot— 

U 

Pacific 510 — , 

Sl Aotgn J 

mdardChatdn J 
Dscoum O — I 

0 Ap 0 (MWriKFaigg 55 i 

Jan 0iy{weflPK 5A1 J 

Apr O cd Win ti i rt t ZOp I 


£2842012 

as>r-~ 


^431017® J0 




903*28.4 


011*32 


E58^|253 


M 


si?’ 

ihoazol 



Hire Purchase, Leasing, etc. 


stHdgsllOp J 
B*cre Fr.100 

Jan AoglEquHy & Gen 5p — J 

Mar JuMLnlScKFuiJOp I 

Feb OtilMootgae Men. IDpJ 

Oa AprfPrm. Fkantu) | 

Oawagon Finance 

Deceober htfoodCKsierllGZOp- 


BEERS, WINES 



Brewery _ 

iBocfcliiWoits 

FebJBrown(Maflhe»J_ 

talylBKkley'iBre* 

HlsrSkihurriH .P.) 5p 

AaglfiunonwMd Brewery 

OctiCtart ( Matthew J 

JuuDevtmtutJJL) 

— LDo 4 Jk C» ZndPtE 

Feb. OcrJDDUllen SOp 

JavjFMer Snmh T«a A_J 
FmGretnall WHtley — 

1 Do. 5.95pcCyP(£l J 
Aug. ^ Fril .|G r etnc Kgg 


Oal DoB'aPcCrLn 
JunelhrgMand Dkt*. 20P _ 
Mayllnerqenla Dub. . 

JuMIrldi Distillery 

AprlMacahanOleulnei — | 


SepdManton Tbompior „J 


OotaMenydown Hfiae 



AMERICANS 

| Price | Ltd | Dh YTd 

Slack I £ I id I Gran Grt 


Mr 0 Se 

Mr 0 Sp 

Nr Hr Jn 


Labvll — J 

ih.FJ j 

51 71 

<WS0iU - 
Signal 51 

51 1 

5c 1 


Mrjr.Se De |Amer.CyaMiTud$5. ... 
Fb My Ag NuiAmer Eiprevt S0.60 J 
Fb My Au NitA m er. Medical InL SI .1 
Fb My Ag tJWwanT AT S1..J 
Fb My Ag tMAmeeuechSl — ...J 

— {AnilacB \ 

— rVArrflTechl - ,_j 

Fb My Au NSanhamrnca 51 \ 1 

Ap Jb Oc JaiMankex N y 5)0 - 

0 An 0 OctlBASIX Cwd 

My Au N FbflHI A Item n 51 . 

Mar Jon S OjVBrth Steel 58 . -.* 

Oc 0 Ap 0’BdwaUr Ik 

0 Ap Jly OfBrawn'g-Fer Ue’ic. 

F My An NlBrHirianck .. . 
JubJI) OlC PC limn 26c 
Mr 0 Se [»CS* CorpU S5LOO..I 
Ur 0 Sp DcCaiFedlucSlOO J 


56*, n) 9.4 
39V u bJ 
23 VU 29.4 
12^ - I 
32 V 1x8 

96Qp 75 
Uij511 1 
46V 252 I 
31 3112) 
13 *4 
16V 26-3 
76V' - 
19 U*B4' 
63p I — I 
UVl8.ll I 
30**j?7 12] 
714p "74 ' 
40St7j 1 
in J 11 ! 



rIG.llOp I 158 

SeWtScutt A New 20o 1 m 

JulylVau* Group 



I 0.9124 
hZ-4l 20 
1L«LT 

uo0a26 

410 80 

X&mx 3£ i zg 


5313.6 
U - 
53103 
50 12.7 
43 062) 
42120 
0.9|lB6 


83 


vj^nzi 

id g 32 

70.73 25 I 
3251241 
U4JH LSI 
2-71 1_5 1 

4.91 10 I 

125 111 1001 33 1 

2\ 767.0130 
•• « 130) 25 | 


bUll 1150(63.11 
42 
M55) 27 
15.9593 - 


JuTjTWtuhread *A' , 

AityjWoh. & Dudley 

JulyfYong Brew *A* 50o J 
Ju*jJ DaNou. V.50o. 


74 87(33 

--2- 1 
71.981 23 

4.75) 33 
Q37J4J 16 
.4 j 334 26 
-3J2 Tl 951 30 I 
19.12 m5J3(40l 
.1422 6381 28 ! 

7H40I35 
47S22I 
7lL0bj 22 J 
76.93 26 [ 
32 

20 

763)201 



Am. 
Febreaiy 


July 

Mar 

May 

JWy 

Jan. 

Feb 

Jan. 


BUILDING, TIMBER, ROADS 

JutylAMEC 50p J 266 IlLUj 11 Oi * I 

Uttey ( 146 127 1 1 H25M 26 I 


NMlAberrirtn Com. 


OectaAccen Satellite 5pJ < 


May 

Jan. 

May 

Feb. 

Mar. 

June 

Oa 

Oa. 

Jan 

Feb. 

May 

Jan 

Not 

Aug. 

0n 

Del. 


lArndtHe lOp \ 

JanJDtlrrooift 

AugJOPB Inrh.Mu 

Aug iBaggendgr Brck 

JunrjWilei iBeni lOp 

ualH JIlQp - 



23 W4l ja.SSj - I 
40 (11001 - I - ( 


Not iBarrau Dee. lOp _l 158 Il4 1 7 621021 

JulyiBeHnay — [ 170 fcJJlj 70i L6 I 

Ikt^Benlord M. 10p j 74^28 41 43.7S04I 


Aug. IBertrley Gnnui -J 405 012* M36)3Jl 

Aog.lBett Bras. 20p._... . I 69*2711 dj.l- Ll 


Oaj Worthy* 2 Dd j 950 '14 41 26 Of 4 


AJdBioe Circle CL 1 698 29 I 210*q2.7l 

MnjBreeui Line J 262 il 4 I 10 0) 13 ' 


Aug ‘BnrtJunne Dudley 10p 1 142 *9)21 4)4517 
OciJBB A EA. j 143 '2512! 125 02 


Oa 

OcldAer 


DecBnbrt Dredging 

July ronnlee. 1 

May Bryant Hldgt ' 

J jk 'Burnell a Haitaui JOo . 
JoiiGatetnead Rbr A - .• 
MayCemeoi-Roaibiaie- .' 

VCnenmin.ier Grp .. 

MayConOTt-Gnua : 

iop-Ki iF 1 5 o . — * 


U U4 4 1 JO « 
66 9 I?: H P 22 
U7 *li I tj J- 2.4 
lWjJbll- 44 0 - 
64 JSII* 31'1.9 
118 311 019 XV 1 0 
42 — - 

MriJS4 : 1 75. * 
58 lbli L5 13 - 


ttf « 
3.9(124 
4.4J 4 
9.F 73 
Ojl - 
3^154 
2J173 
27113 0 

-ll 

6 d - 
591150 
6.7124 4 
13-317 
6JI14 4 

3.91 6 

43 97 
40124 9 
3.4.Z3B 

sSi 

r. 74 

4 014 5 

305 - 

2 310 4 

3 B 13 2 


3H « 

3 7 33 4 


LONDON SHARE SERVICE 


ENGINEERING— CobH*!*** 

S*|. sm LrfiSwwiB 

— bretolOLSNilOp-! «|BBiaal - 1 - *J - !** 
For BrR. Slew xt MM|W» 


Financial Times Monday May • 12 MB6 

A I MdOSTRlAUr^Contiatled H > ^ 


■ Stock . . - 1 INfce cud; f;-*Kl'lcSi)Srt) n 


BUILDING. TIMBER. ROADS— Cant 

O i ri dtndr | \ | Lari I Sn | | Vtaj 


Slack 


Price 1 id I Hri iCVl 


PIE 


JuN 

SepL 

Oo. 

Sum 

Ooober 

(kubei 

May 

Dec. 




OaJCatuiri Group 

Api.lCaimrrade Praps 

Apnlldrtuch ID 1 20p 

MarlDew rCeorge* 2So I 

[DouglK (Robl M) - I 

K'Danlan Grom 5p I 

0ctF«BC50e 1 

JonelErith 


Febrnary (FarrSnar JOp _.l 

Ok JuoelFeb I ml. ldb...„_-4 

Dk Junel Do A lOu J 

Oa ApHFedtfalN Hnuaag So J 

Jan OalFmtai Gram lOp - J 

Apr. NOTJGaUHOrd 5p J 

May IGibte Dandy A 10p ...J 


504 il6.9| 
«0 (102 
134 IlDjI 
n 1240) 

B3 i]Q3l 
21 11.4 | 
UO 3 .4 . 
93 H4.4I 
150 bjj;| 

80 LLL31 


17-OS 6 
5 72 53 
5.9 i 23 I 
t rtl 12 1 
ll 75- 36 I 
TO 24i 4 J I 
7 IS 25 
3JI 4 1 
R4 O' 27 I 
td29l 0.7 1 


July 

Feb. 


Dec. 

Dec. 

JK. 

Apni 

Dec. 

Oa 

Dec. 


Mar. 


JantGIresmlMJi lOp _1 

OajHAT Grauo lOp I 

— (Helical Bar I 

taMHenferyni Graua ..-J 

talylHewnen- Stuart lOo.J 
0lyj Da ZDkLu. 03D8 .( 
Oa'Heywaad William-... 

JuuHHiggi & Hill J 

Mar I Howard 5 hm lOp ) 

Maylibtlort Johmru . .. .1 

hyimnl Amu Cpn I 

Oa.Uann.lJ.) .J 


58 ilLU ttC-4a7l 
107 07 4 33130' 

56 1102 1 g304)O.9 
SB 11031 4 4llJ 

V '14 4] IS 2D 

370 CUl 7537(5 4 
106 I13H 73 7123 


Am-il tfdayplart J 

»$50... I 


Mar OcrfaJemuig!. AS 50 _ . 

Aw OctlE Jotmtaon Pu. £0t> I 

0ty iLatargeCoo F10D-J 

Not 0hfLkrg Uotin) . I 

Feb. Auq (Latham I i ) Cl. J 

Jaa 0lylLawreucr(W.) I 

— • DDSJpcCnRdPIU.! 

Not. JBrwLiMey <F J C I... I 

FeMXon & OydBide _] 

OaJLorelllY.J.) l 

OalMcAlpme 1 Allred j. _l 
Feb iMcCartfn 5 Slooe 20pJ 
HavttMcLaugMin & H -j 
Oc) .(Magnet « SMIwnn . 


JMf 

Aw. 

4w 

J)0 

May 

Mar. 


Aw- 

Feb. 

Jaa 


MayiManarn iHldg 1 — — I 

la*._7l 


OctlMardalU Kllilax 
NqrMauulen IJetal 20p- 

Aug IM0 5 Hraeli 

ScpUMerer int_ - 


December (Miller [Sum lOp | 


Feta SemjMonh 1A1 
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Jardine Matheson Holdings Limited 


Notice of Special General Meeting 


NOTICE 15 HEREBY GIVEN that a Special General Meeting of Jardine Matheson Holdings 
Limited will be held on the top floor. Connaught Centre, Connaught Road Central, Hong Kong 
on Thursday 5th June. 1 986 at 1 2. 1 5 p.m. or as soon thereafter as the Annual General Meeting 
called for 12 noon on that day finishes, for the purpose of considering and, if thought fit, pas- 
sing the following Resolutions which will be proposed as Special Resolutions: — 

RESOLUTIONS 

1 . THAT the authorised share capital of the Company be. and is hereby, increased by 
the creation of 150.000 7 per cent. Exchangeable Preference Shares of USS1.000 
each ("Preference Shares"! having the rights and being subject to the provisions set 
out in the document headed "Schedule of Terms" produced to the Meeting and 
signed by the Chairman for the purposes of identification. 

2 . THAT the Memorandum of Association of the Company be. and is hereby, amended by 
the deletion of paragraph 6 thereof and the substitution therefor of the following: — 

"6. The authorised share capital of the Company is HKS 1.200. 000. 000 divided into 
Ordinary Shares of Hong Kong two dollars each and US$150,000,000 divided into 
Preference Shares of United States one thousand dollars each. The minimum sub- 
scribed share capital of the Company is $100,000.00 in Hong Kong currency." 

3. THAT the existing share capital of the Company (excluding that created by Resolu- 
tion 1) be. and is hereby, designated as ordinary share capital. 

4. THAT the Bye-Laws of the Company be, and are hereby, amended as follows: — 

(a) by the deletion, in Bye-Law 1. of the definition of “Registration Office" and the 
substitution therefor of the following: — 

'Registration Office in respect of any class of share capital, such place or 
places in the RelevantTerritory or elsewhere where the 
Directors from time to time determine to keep a branch 
register of shareholders in respect of that class of share 
capital and where (except in cases where the Directors 
otherwise agree! transfers or other documents of title 
for such class of share capital are to be lodged for 
registration and are to be registered." 

(b) by the deletion, in Bye-Law 1 . of the definition of " Relevant Territory" and the 
substitution therefor of the following: — 

"Relevant Territory Hong Kong or such other territory as the Directors may 
from lime to time decide if the issued ordinary share 
capital of the Company is listed on a stock exchange in 
such territory." 

(c) by the deletion of Bye-Law 3(A) and the substitution therefor of the follow- 
ing: — 

“(A) The share capital of the Company is divided into Ordinary Shares of Hong 
Kong two dollars each and Preference Shares of United States one thousand 
dollars each." 

(d) by the insertion, after Bye-Law 3(C), of a new Bye-Law, to be numbered Bye- 
Law 3(D). as follows: — 

"(D) All references, in the Memorandum of Association and the Bye-Laws of 
the Company, to "shares" shall, unless expressly stated otherwise or the sub- 
ject or context otherwise requires, be construed as referring to all classes of 
share capital then in existence, and "share capital" and “shareholder" shall be 
construed accordingly." 

(e) by the replacement of tfie word "To^- atthe beginning of the second sentence 

of Bye-Law 4 by the words "Subject to any special rights or restrictions 
attached to any class of shares, to"; • 

(f) by the deletion, on the eighth line of Bye-Law 1 7. of the words " HKS2, or" and 
the substitution therefor of the following: — 

*. in the case of any share capital listed on a stock exchange in Hong Kong. 
HK$2. and, in the case of any other share capital, such sum in such currency as 
the Directors may from time to time determine to be reasonable in the territory 
in which the relevant register is situate, or otherwise" 

(g) by the deletion of Bye-Law 36 and the substitution therefor of the following : — 

"Unless the Directors otherwise agree (which agreement may be on such 
terms and subject to such conditions as the Directors in their absolute discre- 
tion may from time to time stipulate, and which agreement they shall, without 
giving any reason therefor, be entitled in their absolute discretion to give or 
withhold} no shares upon the Register of Members shall be transferred to any 
branch register nor shall shares on any branch register be transferred to the 
Register of Members or any other branch register and all transfers and other 
documents of title shall be lodged for registration, and registered, in the case 
of any shares on a branch register, at the relevant Registration Office, and, in 
the case of any shares on the Register of Members, at the Transfer Office." 

(h) by the deletion of Bye-Law 1 1 9(C) and the substitution therefor of the follow- 
ing:— 

"(C) Subject to Bye-Law 1 1 9(D) all dividends and other distributions in respect 
of shares in the Company shall be stated and discharged, in the case of shares 
denominated in Hong Kong dollars, in Hong Kong dollars, and, in the case of 
shares denominated in United States dollars, in United States dollars, provided 
that, in the case of shares denominated in Hong Kong dollars, the Directors 
may determine in the case of any distribution that shareholders may elect to 
receive the same in United States dollars or any other currency selected by the 
Directors, conversion to be effected at such rate of exchange as the Directors 
may determine." 

•i) by the insertion, after Bye-Law 1 1 9(C), of a new Bye-Law, to be numbered Bye- 
Law 119(D), as follows: — 

"(D) If. in the opinion of the Directors, any dividend or other distribution in 
respect of shares or any other payment to be made by the Company to any 
shareholder is of such a small amount as to make payment to that shareholder 
in the relevant currency impracticable or unduly expensive either for the Com- 
pany or the shareholder then such dividend or other distribution or other pay- 
ment may. at the discretion of the Directors, be paid or made in the currency 
of the country of the relevant shareholder (as indicated by the address of such 
shareholder on the Register of Members or any branch register)." 

5. THAT the Directors be, and are hereby, authorised to issue up to 1 50,000 Preference 
Shares to such persons on such terms as thev mav consider expedient 

By Order of the Board 
R.C. Kwok 
Company Secretary 

Hongkong 12rhMay, 1986 

Registered Office: 

Thirty Cedar Avenue, 

Hamilton, 

Bermuda. 

Note: 

A Member entitled to attend and vote is entitled to appoint a proxy or proxies to attend and. on a 
poll, to vote instead of him; a proxy need not also be a Member of tfie Company. Completion 
and return of the proxy will not preclude a Member from attending and voting in person. 


Will/ 

r6S91 Jardine Matheson Holdings Limited 

IsSKal (Incorporated in Bermuda with limited liability) 


Financial Times ; 


0K TRADE FAIRS ADD EXHIBITIONS 


Current 

Business to Business Exhibition 
(01-729 0677; (until ftla;.' 14 j 

Barbican Centre 
London International Furniture 
Show 101-3S5 1200) I until May 
10* Earls Court 

Domestic Heating and Plumbing 
Fair— HEVAC S6 1 021-705 6707* 
{until May 15) NEC, Birmingham 
May 13-16 

Communications Equioment and 
Systems Exhibition— COMMUNI- 
CATIONS (021-705 6707) 

NEC. Birmingham 

May 18 

Antiques Fair (01-SS3 7031) 

Alexandra Palace 

■Hay 20-22 

KoSPA International Safety Exhi- 
bition (021-780 4171) 

NEC, Birmingham 

May 20-24 

Chelsea Flower Show (0I-S34 
4333) Royal Hospital. SW1 

OVERSEAS TRADE FAIRS 

Current 

International Printing and Paper 
Fair— DRUPA (01-493 3893 > until 
May 15 Dusseldorf 

May 5-8 

Business Efficiency. Office Auto- 
mation and Business Coin muni- 
cation Exhibition — BEE/OFEX 
(01-S55 7777} Song Kong 

June 10-13 

International Banking and Fin- 
ance Services and Technologies 
Exhibition — TECHNOBANK 
i 0494 775444) Geneva 

May 13-15 

Production, Organisation and 
Technical Aspects of Shows & 
Meetincr. Trade Fair and Con- 
cress — SHOWTECH 1 01-740 
4444; Berlin 


May 23-Jnne 1 

National Home, Garden and 
Leisure Show — LIFESTYLE 
(021-222 9341) NEC, Birmingham 
May 29-June 7 

Fine Art and Antiques Fair 
(01-3S5 1200) Olympia 

June 3-5 

Chemical Engineering Industry 
Exhibition (01-855 7777) 

Earls Coorf 

June 3-5 

Northern Electronics Exhibition 
— ELECTRON'ORTH (0892 36685) 
G-Mex Centre, Manchester 
Jnne 3-6 

International Chemical and Pro- 
cess Engineering Show and Con- 
ference — EUROCHEM (01-891 
5051) NEC, Birmingham 

June 7-8 

International Air Fair and 
Trade Exhibition (0959 71111) 

Biggin HID 


May 21-23 

International Cargo Servic es and 
Equipment Exhibition — INTER- 
CARGO ’86 (07072) 75641) 

Boston 

May 26-30 

Automated Manufacturing Con- 
ference and Exhibition — AUTO- 
MACH S6 (US) (313 271 1500) 
Sydney 

May 28-June 4 

Mechanical Handling Machine 
Tool & Products Exhibition 
(01-439 3964) Paris 

June 3-6 

Retail and Distributive Exhibi- 
tion— RETAIL EUROPE (0734 
794161) Amsterdam 


BUSINESS AND MANAGEMENT CONFERENCES 


May 13 

Finance Conference Manage- 
ment: Real estate leasing — a 
foundation for growth (0376 
62262) Cafe Royal, W1 

May 15 

Dun and Bradstreet: Finance 
for private companies (01-377 
4452; London 

May 15-16 

FT Conference: Retailing (01- 
621 1355) London 

May 20 

CBI: Contract bonds and 

guarantees (01-379 7400) 

Centre Point, WCl 

May 22 

The Institute of Directors: How 
to work out the winning streak 
(01-839 1233) 

116 Pall 3IaJ! f SWI 

May 25-2S 

International reinsurance forum 
(Panama 63-7555) Panama 

May 26-30 

International Advertising Asso- 
ciation: World advertising con- 
gress (Cliicago 1312 ) 644 5997) 
Chicago 


May 27-29 

Banking Association of Ticino 
and City of Lugano: Inter- 
national banking symposium (01- 
251 9321) Lugano 

May 28-29 

FT Conferences: Telecommuni- 
cations and the European 
business market — pl anning 
tomorrow's trade rontes (01-621 
1355) 

Hotel Inter-Continental, W1 
May 28-29 

FT Conferences: The 19S6 Motor 
Indusny Conference — vehicle 
distribution and marketing ( 01 - 
621 1355) Geneva 

Jnne 2-3 

Avmark International’s annual 
conference on European avia- 
tion, European liberalisation 
and its effect on aircraft demand 
and values (01-821 6783) 

Tara Hotel, WS 

June 9-10 

FT Conferences: World Elec- 
tronics — Strategies for tomor- 
row's markets (01-621 1355) 
Hotel Inter-ContinentaL W1 


Anyone vlshing to attend any of the above events is advised to 
telephone the organisers to ensure that there has been no change 
in the details published. 
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Tobacco Dock 


BY JOAN GRAY, CONSTRUCTION CORRESPONDENT 

ing 54 ft span roof bea ms, the 
tobacco sheds will he converted 
Into larger shops and restaurants. , 
They will be fronted by - a 
- feature 11 ' boasting a full 

sized replica of “The Thrge 
Sisters” West Indlaman sailing 
ship which brought tobacco, 

wood, marsala and . brandy 'to the 
original dock. ... . . - — : ; 

The scheme fs being funded 
by a £2m Urban Development 
Grant a £lm grant : from 
Che London Docklands Develop- 
ment Corporation towards repair- 
ing the listed structure. 

The remaining £14m is being ' 
provided by the main contractor 
an the project, HARRY NEAL, - 



“IT WAS like something out 
of a Hammer Horror film when 
I first saw it," said Mr Lawrence 
Cohen of Tobacco Dock Develop- 
ments surveying the three acres 
of 19th century vaults in Lon- 
don's docklands where he is 
embarking on a £17 m scheme 
to create a shopping and 
leisure centre. 

“ It Just has to be the most 
unusual site in London- he 
added. 

Called Tobacco Dock, the site 
is a Grade 1 listed tobacco ware- 
house built in 1813, with brick- 
built granite-pillared vaults, 
originally used for storing 
brandy and znarsala, below. 

The plan is to convert the 
underground vaults — stretching 
away on an 18 ft grid pattern 
created by the granite pillars 
— into 55 shops, restaurants and 
wine bars, with wide walkways 
between them and circular light 
shafts giving views Into the con- 
verted tobacco sheds above. 

With cast iron pillars support- 


wbich is also acting as manage- 
ment contractor on a £10m build- 
ing contract as part of . the 1 
project. 

ir We chose Harry Neal because 
we needed finance for the. pro- 
ject once we bad arranged to 
develbp the site.” said Mr Cohen. 
"We also needed someone who 


understood- <. .vrotiSns touted 

. baitrtmgs andwfao would beible 
to do it iustloe" 

: -'The ^project. :'.ihwJves ; ;.much • 
skilled ".work-:, in : repladog’- the 
original slates mid glasg-l^pterns . 
on;, the root: and restoring^ and 
rebuilding the dereticir jheiL * , 

Farrell partnership -as jtfie pro- 
ject architects "because .We 
wanted a fashionable scheme arid 
someone who understood '.urban 
renewal” ; ;■ 

"The main dtatiengea in.the 
project” said architect Colin 

Laine, "are dealing . with the 
enormous prohTem§ \oT L Cpn vert- 
ing a. listed Georgian vault to 
a public use bonding, We must 
have one kit the: mosLtntsrcHing. 
means- of ..escape-.- 'agreements 
ever,, which? his: involved .exten- 
sive negotiation with the various 
planning authorities and adapt- ' 
ing. the structure, so vtfiat light 
could be let through the roof 
and people coold escape in case 
of fire.” . . - . - - ..-V.t- 


Modernising military port 


CO ST AIN CIVIL ENGINEER- 
ING has started work on a 
£16.7m contract, awarded by the 
Property Services Agency, to 
undertake the initial phases of 
modernisation at M archwood 
Military Port. Southampton. The 
project will last three years. 

In addition to a large jetty, a 
smaller jetty will be constructed, 
for maintenance and repair 
operations, together with a 200- 
tonne capacity boat lift installa- 
tion and a slipway. Subcontrac- 
tors will provide the permanent 
crane age: an overhead gantry 


crane for the boat lift and luffing 
cranes for the main jetty. Sheet- 
piling will be carried nut along 
the dock wall and 400,000 cu 
metres of material - will be 
dredged from the dock in 
advance of the jetty construction. 

Five buildings will be erected, 
including a transit enclosure, a 
boat repair workshop and a fire 
station. Container and vehicle 
parking areas and two roll-on/ 
roll-off pontoons will also be 
provided. Some 28,000 sq metres, 
of block paving and 5 km of 
railway line, including points. 


will be laid during the coarse of 
the project. 

The existing mititaiy port was 
constructed . in. 194844 for . 
elements of the Mulberiy Har- 
bour used in the D-day landings. 
After the war, the port beeame 
the lose 1 for No 17. Port ‘Regi- 
ment, Royal Engineers, which 
later became 17 Port Regiment, 
Royal 'Corps- of Transport. Marefi- 
wood. Military Port is the base 
for Landing Ships Logistic (LSL) 
of. the Royal Fleet. Auxiliary 
Which played a role in the Falk- 
land Islands. 




NOTICE OF REDEMPTION 
To file Holders of 

Compania Anonima Nacional 
Telefonos de Venezuela 

Guaranteed Sinking Fund Debentures Due 1987 

NOTICE 13 HEREBY GIVEN ihal. pursuant to the provisions of the Fiscal Agency Agreement 
<1 j:o*I as nf December 15, 1972. providing for l he above Debentures, 5740,000 principal amount 
of said Debentures bearing the followin': «erial numbers have been selected for redemption on 
June 15. 1986. throuah operation of lhe Sinicins Fund, at the principal amount thereof, together 
with accrued interest' thereon to said date: 

OUTSTANDING DEBENTURES OK *1.000 EACH OF PREFIX “M"BEARINC THE 
DISTINCTIVE NUMBERS ENDING IN ANY OF THE FOLLOWING TWO DIGITS: 


19 


20 


23 


29 


35 


83 


91 


ALSO OUTSTANDING DEBENTURES OF 81,000 EACH OF PREFIX “9P 
BEARING THE FOLLOUTVC NUMBERS: 

ms 11M C41fi 3J3R 4411ft 55.’.* fiS.18 7TJ8 85** 9538 1037.8 1I3M 12738 13938 14738 

238 11‘j8 353S 34'!S 4738 R7.M «S8 ? -8 7438 8738 9738 10638 11738 12838 14138 14938 

438 1)38 2438 3538 4938 V:* 6W8 7638 903d 9638 10836 1183S 13138 14238 

538 1536 2v3S 3836 5U38 6V M 7 'jJM 7936 9138 10038 11038 12338 13238 14338 

638 1938 '-.'36 3838 5136 6hJ8 71.' 8 8138 9338 10138 11138 12438 1 3638 14438 

6)8 21)8 32)8 4U38 5438 6338 7238 8338 9438 10238 I123S 12538 13838 14638 

On June 15. 1986. the Debentures designated above will become due and pavable in such coin 
or currency of the United States of America as at the time of payment shall fie legal tender for 
lhe payment of public and private debts. Said Debentures trill be paid, upon presentation and 
surrender thereof with ail coupons appertaining thereto maturing after the redemption date, at 
the option of the holder either (a ) al lhe corporate trust office of Morgan Guaranty Tnwi Company 


of New York. 1.1th Floor. 30 West Broadway. New York. MY 10015, or ( b) at the main offices 
oi auy of the following: Morgan Guaranty Trust Company of New York in Brussels, Frankfurt am 
Main. London. Paris and Zurich: Bank Mew & Hope NV in Amsterdam; Credito Romagnolo S-p-A. 
in Milan and Rome and Credit Industrie! d'AI*ace et de Lorraine, SA. in Luxembourg. Payments 
at the offices referred to in (h) above will be made by check drawn on a dollar account, or by 
transfer to a dollar account maintained by the pay ee with a bank in New York Gty. Payments at 
lhe office of any paying agent outside of the L'nited Slates will be mode bv check drawn on, or 
Transfer tn a United States dollar account with, a bank in the Borough ofManhaltan, City and 
State of New York. Any payment made by | ransfer to an account maintained bv the pavee with a 
bank in the United States may be. subject to reporting to the United States lntcmaf Revenue 
Service I IRS) and to backup withholding at a rate of 20% if payees not recognized as exempt 
recipients fail to provide the paying am.-nt with an executed mb Form W-8, certifying under 
1 -en.iltiVs of perjury that the pavee is not a United States person oran executed IRS Form W-9, 
i Hrt ify ing under penalties ot perjury the payee's taxpayer identification number ( employer identi- 
fication number or social security number, a* appropriate). Those holders who are required to 
provide iheir correct taxpayer identification number on Internal Revenue Service Form W-9 and 
who fail to Jo so may also be subject to a penalty of 850. Please therefore provide the appropriate 
cvriifi.viion when presenting ymir urilies lor payment. 

G-upons due June 15. 19a»> >li«uld be detached and collected in the usual manner. 

On and after June 15, l!)8o interest shall cease tu accrue on the Debentures herein designated 
for redemption. 

'Cum pauia Anonima Nacional Telefonos de Venezuela 

Dated: Mav 7. 1086 


TENDLER BERETZ ASSOCIATES LTD. 

is pleased to announce 
the relocation of its office 

to 

280 Park Avenue 
New York, N.Y. 10017 


Telephone: (212) 867-3600 

Telex: 270524 TBA UR 


FINANCIAL DIARY 

TODAY 

COMPANY MEETINGS — 

Alexandra Worfcwnar. Sarov Hotel. Snmt 
WC. 12.00' • 

GmM (Laurence}. 22 Annin Friars. EC 
iz.00 Z 

Grass*. Gas forth Part; " Hotel. Gas farts 
Park. Newcastle man Tyne. HAS 
Marshall (Thomas) (Undey),' Tauten 
Masonic Hall. Shore Lane. SheMeM: 
114)0 

Matthews (Bernard). MaMs Head Hotel. 
Norwich. Norfolk. 12.00 
Merchants Trust. 20. Fenchorch Strait . 
EC. 1 1 .45 

Sherwood Computer, Butchers Han. 
Bartholomew Close. EC 1130 
BOARD MEETING — 

Him Is: 

Delyn Packaging 
OntwJch Investment Trust 

TR Technology in* Tat 
Tysons (Contractors) 
iBlVhK 

Assoc Energy Services 
BOC 

DIVIDEND, & INTEREST PAYMENTS— 
A & G Security Electronics 0.475 o 
Chase Manhattan Fltg Rate Sub Nt> 

2000 1202.41 
Church & Co &p 
Gore as- Larson Shipping lOcts 
International City So 

Italy (Ran of) Fits Rate Nts 1994 
*411,65 

Lai [flaw Thompson 2- So 
London & Strathclyde Ip 
Mira World 4n 

Oliver George (Footwear) 7-2p 
Do A Non-Vlp 7.2P 
P & O DM 10a 

Ransomes Strm s Jefferies Ms 
Refuse 9-23o 
Shandwlctc 7.223p 
Sirdar 1.65p 

Tyne Tecs TV A Non-Vtg 10.125p 
Wells Fargo Fltg Rate Sub Nts 2000 
3125-00 

TOMORROW 

COMPANY MEETINGS 

BICC 103. New Oxford Street. WC 12.00 
British Aerospace. 4 , Hamilton place, W. 
3-00 

DavMson Pearce. 70. Brampton Rd. SW. 


tO-BO 

New Darien. 0(1. North British Hotel. 
Princes St. Edfntmrntt. 12.00 
. Shelly. Transport a. Trading. . Skt!) Centre, 
BE. I I .30 ~ . . 

Smith & Nephew. Gronepor Home Ha$eL 
Petit Lane, W, It OO - — 

Wayne Kafr, Royal Norton* Hotel, Bognor 
Reals, west Sussex. 11-00 
_ BOARD MEETINGS— 

Hiuljr 

Bank of Ireland 

El Ora Mining & Exploration 

Exploration Co 


12.00 

Ingrain (George). Prospect Mill. Grcetfand. 

Halifax, W Yorks. 12.00 
Scanro. North Tyne Industrial Estate. 

Longbcntnn. Newcastle noon Tyne. 11.30 
Sgtom*: D^al^nnrs. Salters' Half. Fore 

BOARD MEETINGS— 

Finals: 

Anglo American Coal Corp 
Chesterfield Properties 
Datascrv ine 

Morris (William 1 Fine Arts 
North Sea ft General Oil Imre 
Parkland Textiles 
Rand man (Walter) 

Sears 

Warnford Inw 
Interims: 

Concentric 
GBC Capital 
Holmes a M archant 

DIVIDEND A INTEREST PAYMENTS — 
Bankers Trust Int’l Capital GW FRg Rate 
Sub Nts 1096 3202.41 
CA. Cavendes Sac Fla Fltg Rate Dep 
Finally Due 1986 321.17 
Cambridge Electronic 5.250 
Davies A Metcalfe 1.58p 
Do A Non-Vtg 1.5Bp 
Hongkong A Shanghai Bkp SH0.31 
Ingram iGeorger In 

IntcrFIrst^^Texas ^ Finance GW Fltg Rata 
Kores^Exehange Bk Fltg Rale Nts 2000 

Merrill Lynch O’ teas Capital Gtd Fite Rate 
NB 1987 310IJZ1 
RBC Far East A Pacific Prt 2 Acts 
Wjrigjg Far go Wig Hate Sob NB 1897 

WEDNESDAY MAY 14 

COMPANY MEETINGS 

BTR, London Hilton. Park Lane. W. 12.00 
Hrafi* Chemicals. London International 
Press Centre. 76. Shoe Lane. EC. 12.15 
Ex- Lands. Z5-3S. City Road. EC. 12.00 

Tni * 1! ' 20 F * nc<, " rc ’ 1 
Hewitt LJ_> A Son (Fentom. North staaord 
. Station Rd. Koke-on -Trent. 12.30 


Hanth 

in vastors in Industry 
Interim: 

English China Clays 
Grand Metropolitan 
Radio Ovde 
Warner Estate 

. DIVIDEND A INTEREST PAYMENTS— 
Agile Mart Corn BVmcDb 1M5I87 4.«73pc 
Alliance Tst dijpcDb 2-25 pc 
American Tat i.95n 
Da SiancDh 19B2187 3.12Sue 
Arbathnot Dollar Income Ptng, Red Prt 
jcn 

BOC SJ.BCDto 19B1/86 2 S7Spc. 

Do GUpcDb 19BS/0O 3-S75HC ' . 

Bvclws Bank SVipcUnsCapLn 1986193 

_Do 16ncUn>CapLn 2002107 Bpc 
Beatle Uames) MpclstMtsM 1986/90 
3. 375 DC 

“rirflnflham Dhttricst Council IlhpeRed 
2012 5.750C 
Born-Warper 24cB 
■rent Chemicals 3.35p 
BrlUnnlc AMurance 20JW 
British SJdac 6pcDb 1980190 3oc 
Brunswick 14cts 
Bryant 1 0n 

Chase Manhattan 5T.2SctS 
Colgate Palmolive 34cta 
Cons Gold Fields B.Sp 
Ernnhur^h ^ Am^ 11 ,, Assets BoOtedOb 

Ensign Tit SpcDb 1953 2.5oc • 

E'vheooer lOUocCnv 1989 £3.9621 
Do 13 UpcLn 1996 G.GZSpc 
E.*n?i AH S5 , .l" OocCumPrf 2.1p 
Family lirr Tit 5.375n 

pStS?a P 5E t “ AoU * upeMMt 1-87SK 
General 1 Comm In* T« SncPerpDfa 2oc 
Glasoow Corn 3>;PClrra 1.7SpC 
S° **•"« Ann 3.37Spc 
Do Gas Ik Ann 4jpc 
°° WwotIb Funded Debt 4% Zpc 
u?2:K W,w ? rta Debt 1.7SPC 

Iny Tst SncCumRrf 175n 
Hamlyn MIIHng SpcOb 1957/97 2-Spc 
Hume Fnv TW 7ncRedCumPrt 2.45p 
Capital 4 pc Deb Red Zpc 
Jaguar S.Gp 
J ones A Shipman 2.70 
Matthews f Bernard! 7JtSp 
Merivale Moore ip 
Scottish American Inv 4primiDb 2 pc 

^•^P<^V?SJh ,n 3pc 4PCDhH ^ ase 




SoiTOm Mortgage A Trust a'jpclrrdOeb 

«'’PcDb 19B6 2J5pc 
w Scotland 7ocDb i»nj9i 
Sommer*) 1 1 * (WUUam) A Son BpcCuraPrf 
2-1P 

Sperry ABcta 

Standard Ute SocPerp 2 Bpc 

3‘-ocDebRad 1.7 SpC 
T S?W l 3| ?* !H S 61-7918 . 

DO 1 2*iOcLn 1 1BS 6.X7SPC 

County Connell 12 pc ; Red 

. fiDC 

'£ ir * SocCnmPrt 1.750 
Warner Communications 12.SOB 

T 2 .ob“* V * 75 WroUnghanti 

ft* 116 Fall Mall. SW. 12.00 . 

Dairies. Balcony Restaurant. 
Grandstand. Ascot. Berkshire. 11.30 
C W* Ho ««- 1 77 Regent St 

F H r ,'Ti* rd c i, T Z C h ^ al DWy _ .Ironmongt rt* 

Hall. Shaftesbury Place. Barbican. EC 


Hotel. . 

Hunting Petroleum. 

SW. 10.00 

Jones A Shipman. Narborough Road South. 
Leicester. 2. GO 


D«»ffy- CommeTOB House.- Stuart 


6 B Knlghtsbridge. 


12.00 

Whb* A 

r - S *\ ^ uton - 11-30 
SL 1 W tr f^'SS’ Brown, ‘ HotoL Atbenurrle 
^^1^°°. CMswrtl Street, 


J «i“sw. 10*30 NlBhWl,, ’■ 287 K,nM L Sy^ fr, K r 55J on - Shri W works. Bognor 
MunirinN' Pronertfas^ Gilbert House. River Metal ' Ooiwu,. 


Walk. Tonbridge. Kept. 12.00 
Splran-Sarco _Cng. Queen’s Hotel. Chef- 


Lane. west 


Ert&. , M^MteM 0r1 m. M ltelnl£S3hSi!l! R wl er i 2. , 1 S DorC ****? '"»«*■ P-rt? LA *- 

Crewe. Cheshire. 12.00 

Sun Life. 107 Chososlde. EC. 12.30 
Ultramar. Savor Hotel. Strand. WC, 11.00 
BOARD MEETINGS 


Oungrc 

External Iny TW 
Glevee 

Henderson Greon 
Land Securities 
Manoln A Webb 
Ramco On Servlo 
Steaua Romans 
Interim: 

szzr 

N« Newsagents 

DIVIDEND A INTEREET PAYMENTS— 
Algemene Bank OFI14 
Hewitt (J-> A Sons (Fenton) Z3p 
Marsh A McLennan 7 Sets 
Municipal Prooertlrt 12 ip 

N^zca.,^ 1 *, Rate Nts 1997 C1S6.B7 

SJC.F. B riuon. Restrletedl SKTO 
Do C (Non- Restricted! 5K10 
Seholes (George H l Bo 
Thorne iP.W.S I.Bo 
Wankle Colliery sets 

THURSDAY MAY IS 
COMPANY MEETINGS— 

Aurora. Cutler*' Hall Sheeield. 12. M 
B«R InteroaBonal Cave~riih Cmuma 
Centre. Duchess Mews. WC. 1 1 oo 
British Mohair. Victor la Hotel. Bridge 


Trwt. Neotune WoriB. 
TEST &$***«■ BlrPilnnhani.- 120)0 

SI Cwt * f ' >Ane. EC 12.00 . 

fu «*ard MEETINGS 

Feb’lntf”* 1 *" Financial Sendees 

A^!«n DE S5e a '23p TEREST PAYMEW7V - 

Apptevaro 3,5p 

BmSS; ** amrt Teem Nts 

i^ M Sp ° eS ” 

fewer tC.H.I d.Gp .... 

14 p 

talnord's Dairies 4.7p 

_QO A - - — 


Hotel, 


Street. Bradford. 12.00 
Dares Estates. Groat Eastern 
Liverpool St. EC- 12.00 

£“**«■ ffeen A Notriefolda. 1 H-mllten 

Plawv Hvde Park Corner. W. 11.45 
kHriaed Proven Foods, Second Avenue 
DresMe industrial Park. DecsIde. o^Sd. 

JacfcV rWllllawHi. Bervstede Hotel, daoahot 
Road. Ascot. Berkshire. 11 30 

Keen Trust. Wieksteed Leisure Limited, 


a n T a ‘ t - U, ’V 6-93p 
vte? 0.35p 
Davidson Pearce I.Sp 
pawning a Mills o.sao 

Gibbs A Dandy I.Bd 
-Do A Non-Vtg 1 .Bp 
Pn'2£*"££ hr E l THe&graph DK21.B 
Klnlnwnrt^n ^TU'lera siso 

kISTi'S?! S’Sg"- »»* 

ss2m“r i M. a v“«* 

E kStriirtl EST Y PAY M ENTS— 
Treaaury SncLn 1994 45 nc 

TrauwY lope 2004 5 pc 


. 





V;‘ 


L>PjJV\£ 1 - 
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WORLD STOCK MARKETS 


AUSTRALIA 


HONG KONG 


JAPAN 


CANADA 


1 SB 6 

High Low 


®»®g 7 .g r edit , nat , n pp 


1986 

High Low 


1986 

Hlfltl low 


3.56 ACI I »wl- • 


.■ 2£2 Jun 9 bunziouer * 20,500 

ltn S? r,m 2 °" er ■ - • 7 50 

• '« Its “' 7 " palmier . iai 


' 8,390 B.B.L a 460 

■®. 6 55 .Banq.Gon. Lux ... 16,600 
;“p£ 0 O Bnnq. IntA.Lux.. 16,000 


£ 1,250 Behaart.. . 

2,640 CimentCBR- 

148 Cocke nil. . . . 
8,310 Deihaize 


5.580 EBES , 

0 10,425 Elect rebel . . 15,600 

’ 1,970 tFabrique' Nat ■ ■ 2.535 

3.580 OB inne BM 7,490 

8,699 ;GBL iBcuai:. .. 3,200 

‘ 4,310 Gena rale Bank 6.400 

4,760 Cevaert 6,450 

■ 6,700 'Hoboken 7,850 

8,880 intercom . . .. 3,890 

', 10,100 Kradiewank 15,975 

^,600 Pan Hldga . . . 10.809 
&.O 50 'Petroflna 7,440 

;i 7 ,aoo Royale Beige... . 25.475 
4 8,180 -Boa. Gen. Beige.. 3.180 

■ 7.710 Soflna. 10,975 

■ 6,060 'Solway- 8,530 

» 480 Stnnwlak Inti- .. 460 

4,676 Tractionel 5,620 

• 6,300 UGB 6.950 

< 3,705 I Wagons Uta.. 6,090 


a,90 ftVI l M “ " ■ _ .an 1 

11.5 Adelaide 8 toam«i 4 .K 

2.86 Amcor. *•?, 

4,4 ANZ Group I 

' 2,26 ARlpOlPet f'JL | 

1.16 Ashton . . ' 

2.1 Au3t- Guarantee.; 

2.88 AuaL Hat. IndA 

5.9 Bell Group - *J-T 7 

3.70 Bell RW-. ' i-S 5 
1 . 7 B Bond corpMidg«- 4,8 

■ 3.25 Bonil J - 70 

1.9 Bougainville .. |-P 

. 4.3 Brambles mo* *■» 

l.OB Bridge OU— - • ’ J -® 8 
' 6.32 B. H. Prop... • • 7 >* 

5.3 Burnt PnillP- J'P. 

. 5.48 !CRA 5 -i* 

i 2-62 C 5 R ■ . ■ 3 '* 

• 5.4 Chose Coro — • 

■ 0.90 Claremont Pet • u.su 
' *.l Golea-Myar. ... ... 5-5 

1.00 Comnlco’ 4 * ■ *■*. 

• 0.14 Contoiidated P«* £•" 

; 2.30 Curtain Auat . — ■ *.» 


25 7 IB . 4 -Bank East Asia 

“ ■ .ft A Pk.i.sn IfAM 


22 " 17.9 Cheung Kong.. fl .6 
17.2 16 Chino Light. . ■ W.B 

0.75 0.69 Evergo • • 

40 4 35 Hang M| M »•* I 

2 20 1.65 Henderson Land. 2.17 

15 20 11.6 ,HK Chino On. 14.9 

A 30 8.3 HK Electric 1 9.36 

7 *n 5.2 'HK Kowloon Wh.. 7.28 

695 ' 5.5 HK Land > 6 .| 

7 30 < 6.25 HK Shanghai Bk., 7.05 


9.3 IHK Telephone 


~1 720 ' 1.130 Ajinomoto 
'910 745 All Nipoon Air . 

2 120 1.660 Alps Electric ■ 
906 - 725 Asahl Chum.. .. 

1 280 690 Asahi Glaaa .. • 

‘B 65 ’ 691 Bank Tokyo.. .. 

baa 512 Bridgestone. 
A 37 ‘ 540 Brother Inds. 

1 800 930 Canon . 

i'b 40 1,430 Casio Comp.. 
l '440 921 Chug al Pharm 

i| 7 M' 7 J 5 Dalai ■ 


rr. Sties Sw* 


High LW dm 0 H| I Sdts &«* 


High Low On 0»8 


SH*s Suck 


On CMfl 


TORONTO 

Closing prices Mag 9 


3 4 » CempunoO *£? w Sk 

17700 Comoul In *0 3 TS 375 

4300 Comierm ITS 1 ™ 

66376 Con BaBi A S 25 1 , 343 * « 

13100 CDiStD Bf Wj B 

17150 Com Gas IWi K »!« 

•gyp Con Glass 5243 , 2 < J 4 « 

3700 cn. Book 51 S‘ E* 
HWO Conwil B 573 * JS 
SS 16 Corby sass 1 . *P» 22 
1957 C Falcon c JlBSj ija JJa 
19900 Cosefca H 1 » J* J® 

9800 CoMaln Ud *« Wj V 8 
6025 Crown. «P: 33 
91065 Cm*™ A » S 3 ] *< 

15100 Czar «« ? 

saura Den bon A p S 7 7 , 75 # 73 * 

20529 Oentaon B t ST 3 # JH Jl 

200 Devetcon 360 3 » *0 

ijyj DKknsn A I 57 9 . M 

100 Didaisn B 57 *a 2 * 

136610 Drtasco 2 »« 

78860 Dome Cda 470 J ® 5 „ 

73250 Dome * 3*8 *!* 

153929 Dome P« « 5 

1763 D Textit Kp 1 * M 1 : ^ 


Hutchison Wpa- 30.5 


0.97 0.97 mtnl. City.. ■ • 

4 B ll Jansma wmth - 
'716 5.3 New World Oew.. 

1*99 1,99 Orient O'soas- 

13.4 10,6 EHK Props ■ 

1 13 0.91 Shell Elect ■■ 

■4 s . 9.9 '.Swire Pac A. ■ 

6.55 5 TV-B.. • . 

_ _ Windsor Inds— ■ ' 

2 77 2.07 World int. Hldga. 


1 * 700 ' 1,480 Dal lchi Kan. Bk. 1,530 
'470 300 Doi Nipoon ink ■ 455 


1 MO 1.270 Dal Nippon Ptg 1.910 
l'aao B 41 Daiwa House . . I, 4 o 0 

!'.ln iu n.iwi 1,620 


1*440 734 Daiwa Sec... 

1*660 1,520 Elsal 
7*760 6,500 Fanue- • • 
4*700 1,460 Fuji Bank .. 
2)490 1,650 Fuji Film 


2 EU 6 AUC* In* 
500 ftbertam 
17 BC 2 aoh-w Py 
6100 Agmco E 
210*5 Albrta En 
13 OT Alona H 
J 44713 Alcan 
1669 Aigoma Si 

5404 Avjmer J 

3353 AKO I 1 
1900 AKO H 


SIB'i IB IB 

$ 5 l| 5'4 S >4 

US 34 ij 25 

ISIIa 21 Zl '4 

S 12<4 «2 I? 1 ! 

SlZ'e ,3 ’« 

1403 b 3934 ® l 4 

117*4 171 » ir '» 

59 T, 914 9*3 

^ v « 

59 B 1 * O’: 


1500 BC Sugar A S 21 ': 2 *|* JJ'* 

530 Q BGR A S 7 e T* 

.£34 BP Censda S 28 27*4 28 

1 * j I " 

H 4071 Bon Can SOTs ®J 

WOO B'uOlAv P» 2 « »0 
234 S 0 Bonanza R 200 ™ * 

18001 BOW Voly SW| ^ 

6600 Bistorne 1 » ay 

M 937 Bramalea |W. »'i ** 

119173 BiJStan A S?*^ 5 * ‘ * 

*00 Bmwalei K'j 
2 H 893 BC Fo-P *«'7 
17100 BC Rot <67 ^2 ^ 

13127 BC Pnone K^t M'l •» ‘ 

430 Biurawk S 13 '» 13 H 

5 b.. i -f.f 

ES Cad Frw g. % 

«So asa sc l* 3 

1366 CjmO ROT 1 » 

100 Camp Soup S2V: g 1 : » - 

sss ars'-S Sh 

Can Man 5 ? 1 «t 2 ^» 2 ^ 


2.0 Eiders DLL : 

1.50 Energ Res... • 

2.16 Gen. Prop. Trust. 2 . 7 U 
3 . IB .Hardle 'James' S -46 
1.60 Hartogen Energy. 2.1 z 
4.65 Herald WyTimefr 63 

2.12 ICI Aust ' 

0.18 Jimberlana F.P..: 0.19 
0.15 Kia Ora Gold .- 0.15 
a, e Kidaton Cold 5 .& 
5.74 Lend Lease ... »-7 

2.20 MIM 8-3 

. 3.3 Mayne HicWess.. 3.6 
' 4.0 Hat. Aust. Bank., 6,42 


NETHERLANDS 


3.070 B 88 Fullsawa - ' 1 -S 7 S 

1,130 956 Fujitsu ■ 

438 88 A F'jrukawa Elect. |« 8 

2 , 440 , 1.980 Croon Cross 2,360 

1 120 794 Heiwa Real Eat .. 994 

*891 7 23 Hitachi 


19 B 6 

High Low 


, 1550 1.150 Hitachi Credit. 

PH®® i 860 1,020 Honda 

FI* 1*660 1 ODOindl. Bk. Japan 1.480 

• 'mfti.Htfcnuoii maHr, 204 


11414 14 14*4 

SOTs 39 i ( M<| 

MO 245 260 

200 190 200 

SIOij 10 '. ID'; 

IB 5 175 1 B 6 


3 X 8 268 ACF Holding. . 

123.2 99.9 AEGON . . ■ • 

90 , 2 ' 69.5 Ahold- • 

181 . 9 ; 149.4 AKZO 

609.5 537 ABN 

93.8 75.2 AMEV 

117 97.0 AMRO . • ■■■• 

218 ’ 195 Bredoro Cert 
19 9 14.7 Bos Kalis Weslm. 


* 209 - 'lSOlshikawaJimaHr. 
396 353 Isuzu Motors . 

534 4 lSltoh >Ci • ■ • 

4 100 3,950 Ito. Yokedo- 
13*700 0 , 600 JAL • • • • 

1 . 5 BO 963 Jusco. . • 


19 'i 20 :. 

1241 , 54 2«'4 

SS'j 63 , 61 ; 

* 13 '; 1 3*4 ' 33 s 

167 1 U '63 


463 Kajima ■ 
9 B 6 Kao Soap 


134 Kawasaki Steei-i 


1986 

High ■ U>W 


’ 367 
. 615 
. 290 
395 
341 
1,460 
1 227 
800 
■ 204 

. 665 GMT HM. 

666 I.S.S.B. 

' ■ 606 Jyske Bank .. 

238 |Novo Inds* . . 
-• 269 .Prlvatbanken... 
* 364 'Provinsbanken. 
. 27 G iSmidth iF.L.I B 
915 SophusBerend 
! B 65 .Superfos 


9.02 News z 5-2 

2.4 Nicholas Kiwi. 3.7 

0 . 65 NorandaPC'P'Pd O.M 

1 . B 5 North Bkn Hill. • 1-79 

0.63 Oakbrldge.. • O.bs 

2.5 Pacific Dunlop 

1.72 PancontlnenUI... 1.76 
2.7 Pioneer Cone.. 2.7 

2.02 Poseidon •• •• 1 “■»_ 


135 Buehrmann -Tct. 166 


33 ‘ l 7 . 5 Calland Higs * 7- 7 

387.2 156 .B Dordtsohe Pet m 1 « 

196 154 Elsevler-NDU • • l06, “ 

96 . 2 i 77 .B Fokker •• • ; 

304.1258 Glut Broca 008 - 26 B 


182.6 164 . 6 'Helnekon . 


1.56 1 1.34 Ghieensland. 


Reck Itt* Caiman' J .6 




Santos - 

Smith 1 Howard 1 . 


4 ) IS 1 2.18 Ttios. Natwide 


... . 620 
. ...• 780 
■ 610 
. . 246 

278 

it.... 359 
B 310 
d . 935 

276 


5.2 Tooth 

1.95 vamgas.. 

3.2 Western Mining . 
4.5 Westpac Bank. 


! o '.94 Wood side Petrol 0.94 
1 3.34 WooJworths - a. 4 __ 


4)76 1 3 . 3 B Wormald Inti 


GERMANY 


FRANCE 


1986 

High LOW 


UB ! 78 . 2 :Hoogovens ... • 

76 l 57.1 Hunter Doug N'VI 

77 8 . 66.5 Int Mueller 

35 . 0 ; 46.9 KLJW. 

148 • I 

63.5l na.O-Naardon ■■ 

89 . 5 ' 71 . 5 rNatModCort 

255.5 189 . 5 'Ned Mid Bank ■ ; 

219 . 9 ' 165.5 Nedlloyd 

458 • 410 OceGrinten 

5 7.3 30.4 Ommeron <Van>.. 

92 5 50.5 

6&)7 55.3 Philips 

93.5 82.9 RObeco 

142 . 1 * 133 Rodamco 

85.4 72 . 2 'Rollnco 

51 . 1 - 46.6 Roronto.. ■ - 

197.1 164 .B Royal Dutch 

454 B 47 . 7 .Unilewer 

313.6 270 .VMF Stork. 

329 270.5 VNU 


1630 : 1,473 Emprunt «i% 197 S 1,510 

7 880 '! 7,1 BO Emprunt 7 % 197 * T .* 78 

■ 488,5 298 Aocor 

846 1 608 Air Liqulde 824 


718 : 
2,200 ‘ 
1^250 : 
4,140 ' 
2.500 1 
3,790 ■ 
625 ’ 
1,299 • 
468 j 
2,526 
3,210 1 
1,440 : 
1,588 | 
373 

2,710 '■ 
1.000 
115.5 * 


508 BiC B 87 ® 

1,6 10 . Bong rain 5'522 

009 Bouysues- 1,246 

B,730;B8N Gervais 5,995 

1 368'CIL Alcatel. f ,346 

2,950 Car refour 

458 .Club Med iter n M* 
872' Cle Ban caire . ... l.SOB 

347 .5 Cofimeg 4 ^.8 

1,721 

2,152 Darty “.I 00 

1,060 Dumez 3 .A. ?' 2 S 2 

B77 Eaux iGle Gen» 1,6W> 
196 Elf-Aqqultane .. MB.s 

8.000 Essllor Zt 710 

714 Gen-Occiderrtale 990 


360 265 AEG 

2,875 1.190 Allianz Vers.. 

3 ill^ 260.2 BASF 

350 270 Bayer 

688 518 : Bayer- Hypo .. - 

676 • 468 Bayer-Vereln.. 

593 465 BHF-Bank 

645 ' 483 BMW..-- - 

328 232.6 Brown Boyerl 


313.6 270 .VMF Store. 

329 270.5 VNU 

285 . 5 , 839 .Wetsanen .... • 
108 . 5 - 46.7 West Ulr Bank. 


83.5 

268 

1 & 2 . 7 XC 

102.5 

57.1 

71.1 
46.9 

I 132.5 
1 48 

; 80 
; 189.5 
' 165.5 
. 450 
32.8 

68.5 

65.5 
. 91.3 
■ 138.6 

. 83.5 I 

50.5 | 
190 

1 424.6 
1 279 
• 286 
! 263 
SO 


737 Kirin 
172 Kobe Steel 
462 Komatsu • 
658 Konifihlroku. 
339 Kubota . 
750 Kumagai 


4,960 4,020 Kyocera 


311 Maruboni 


2.680 1.540 Marul . z .|“g 

*416 378 Mazda Motos— 398 

7S 4 535 Meija Selka . 7 |£ 

1 660 1 , 260 'MEI.. _ 

1 680 . 1 450 M’blshl Bank 1.490 

600 506 M'biah! Cham . . bB 8 

786 689 M bishi Corp 759 

375 328 M’b.ih. Elect |52 

2 230 , 1,070 M'biShi Estate. . 1,940 

',™ *«SS UHI .. • • 3 BO 


8 U 

26*4 +'3 


87389 LabeK 
13978 LL Lac 
2650 V*W» . 
190 D LaKHaw A 
K 545 Laldlw B l 


S 47 46 H 4 T 

5221 . S 1>8 ‘ 1=9 
S 7 H TV r> 


Salts Sock 

6550 Seepire 


Hifh Us Dm CM 


SIP; IP* ’S* ,* 

SKPs 10S * + 8 


M 2**4 

P. P. 

r% », ♦. 
2 i»a 22 "’2 

iPa ’PJ *'• 
120 130 ■+ 10 

151 ; 16 * 

33 33 ’t * |b 

3 ir. 301 * -*9 

125 125 
7 * 73 , -’4 

7 H 75 S 


34650 Le*flH ""J 1 * 1 * S. 2 fii. 

4525 L 0 WW.C 0 M. “J 

2 MX 0 UimoMcs *^4 6 l* 

ZXZ MX, % rn 


20060 Lumf * 3 

iK'ill 

2 KJ 7 S MacmflW «§ Mil 31 +»4 

74820 Magna A # f ** 15#1 + i, 

2 .— isk -I* 


SeMPaper S 3 13 , 3 Vj 3 U; 

1$100 Sews t |»i ^ 

37100 Seagram SBPb 'JJ _? 

Z 7 B 06 Sean Can 515 . if. '* 

250 M Shell Can 523 '; ® -* 

«60 Sherrill S 7 ». % 

M 50 Seumm M 6 » 

9114 Spar Aero f MPa 
10000 Swinbg A f S 47 47 


J 140 Madiune f |'®B 
»» MO 


18073 SWcn A 
14030 Sulplro 
7800 Teck B 1 
2200 fete Mel 
54254 Terra Mn 


255 . »1 


J 221 ; 2 Z 1 ! 223 * +, a 

S 4 Q 1 . W 4 40 1 , 

215 209 210 


£» ta. C?A S» S Vt 


360 360 

P. 63 . 


saOJ* 293 . 30<4 

470 455 495 

SP, 9 s J* 

105 ITS 185 


520 *} 201 , 201 ; 
S 31 U 31 31 «. 


151962 MaseFa. ^ 
100 MC hityre 

1575 S 

12725 Milrt COfP 

4500 MWW 

18071 Merfson A I S 2 P 

6 TOQ uoban B W 

900 MCity Bk ^ 

3300 M TruKO ^ 

32335 Moore ^ 


335 305 320 

545 'i 451 < AP* 
189 185 1 ® 

s»4 0H 

S 14 M «. 


SSo 4 STn A- m m :> 

19479 Tor Dm Bk S »8 2 f£ » ■ ,* 


sap. »• *;» +,a 
sss 1 ; m 


BP\ 7Sh .. 

S 25 /J 4 J 

Swi! M 7 » 3 L'a -*8 


4 Srsun swJ ;; 

SsCT Torttar B f *'• 

452 M Tolal P« , f 2 W* J 8 ll 

5658 Traders A f SW; « 46 41 

7887 TrCan R A 130 125 1 » 

lira Tms Mt S 12 1 ! J J 

2 B 1 . _3 t 


£ 3 Pl 28 <i 2 B'i 


15 IP. 

60 60 42 

IWg 1 »s -> 
29 » * '* 

UD 440 -10 

1 «* 16*4 

20 Sa 2 V 1 +> 


SI 3 's 13 
S 23-1 23 
£18 IT 
S 33 33 


S 3 '; 73 'a 
in, is 


SIS’; IB'i Wi, -r's 
SIT 17 17 


5193* I?; 19^ ' )8 

523 't 23 23 '. - 


JI 3 '. UP; 13*1 “J 

sw 1 ® ttI 4 2 


sail. 201 ; 205 * T u 


55 '* 5 

538 371 ; 

5581 * 50 


I 2 i* ip, 


571 , 71 , 71 . 
5211 * 21 >* 21 b 


West S 143 | ia, lfl. 


U» C Packre 
10300 CS Pne 1 
533 Can Trull 


GC Man 1 SKT; 30 * 7 , 30 '? 

Can GE Si* " 4 


353 MHI 

951 Mitsui Bank.. 
405 Mitsui— • • 
6 B 9 Mitsui Estate 
209 Mitsui Toatiu 
690 Milaukoshi ■ 


J 3 O 900 CI Bk Com 519 )* 19 )* 'f.* 


VmS C OcWVlh S 17 >: in, 175 * 

217430 CP LM SITU 1 g* I'l JJ 

a: strV eb a 5 

» co,B ; S 5 a 


SWEDEN 


1120 B 85 .NGK Insulators.. 1.060 

1.090 6 TS M,kko Me- J.O 5 O 
l )540 1,200 Nippon Denso. - 1 .J 40 
1 630 1,160 Nippon Elect 
*950 560 Nippon Express.. 81 = 

1610 1,350 Nippon Gakku M)™ 
l )200 985 Nippon Kogaku.. 1.130 

* 149 - 12 B Nippon Kokan. 1|5 

1.220 791 Nippon Oil • • •*■ 1*2 


Canlor 
Canton A 


$ 19 *. 15 '. 1 SF. 


447 Nippon Seiko 
758 Nippon Shlmpan. 1,000 


1986 

High . Low 


l«j Cara a 1 
61660 Cari OK 
.0601 Carina A 
2350 Cetanes* 
7350 CenlFd A 
9125 Cenirl Tr 
1000 Ctuofmn 
I 31200 CHUM B t 
A30SB Cominco 


531 *. 31*4 31 *. 


5 ' 5*0 15 

18 17 


SI 73 , 17 '; 17 i; 


Sl»s I 9 °» 19, J 


7800 Domtar “'V f! ?' 4 

07250 Dyfe* A W: 15 

IDO 6 -L Fin 560 ® ® 

78160 6 tno Bay S 19 * 
h* rmca 529 9 » 

9500 Eauity Sir 450 *40 4 M 

0325 FCA InU 5,7 1 £* « 

162625 Flcnbrdg S 21 »* 

30650 Fed bid A SIS’, «'i W, 
1300 Finnmg A *17 I. IT 

700 Firming B f 516 16 J® 

3500 FCily Fm |J 3 '! 

TOO Fora Cnda J® JT 

?i 00 Gandalf SB&i Bji 

4250 Gaz Mew SIZ 1 * ^ 

17600 Geec Comp »** * L 

» ^ L g. g 3 S. 

«So Sp I 5 ^ f* 5 * 

2900 Gramm A 1 118 2 

^ GL Fores. »* S 2 L 
310 Grayhod »«. 31 i* 31 ^* 
11050 GuarPA I SlW* 13 
10423 Gull Can 5151 . 15 W, 

3990 H**ker |» » 

3,44 Hayes 0 515 1 ? 

17633 Hoes WI £ 3 »» 33 M. 
4000 Haring A f SWL »e 
52219 H BayMn 1 ^1 ^ L* 

?S 2 H Bay Co S 3 J 0 . K » 
130900 Husky 0.1 § 

30500 imeato »^s “T,* Ti 

^71 imp Dll A 5421 ; 421 * « 3 » 

iSsn UWI SIS', 18 *; 18 * 

tS SS- _ * g« 

3200 inland Gas S« « 2 

32400 innopK *’* ' 2 * jS 

6420 Inter City 5 ^7 )?* 

41500 mu Thom SWs 

{ i &r* ss 4 « 2 f 

ISS B ' 2 ^ 

«“ Sck 28 '* 281 


IS S.W v> % SL *-t 


BM M C-gA* ® 1 ?,, « +J. 

isSaa Norsnda ^ ^ l\\ 

1 =L- b* si ? *2 


3965 

4000 NC Oils 
80525 Nor Tel 

iDO 100 Nodhget 


5411 , 41 
475 450 


11 *, 12 
41 41*4 

450 475 


§£” iarw a. a a 


4700 Nu Was* 
6*00 Numac 
33 s Oakwood 


Oakwd A 1 21 s 


380 MO 
195 206 


3800 Ocelot B 
400 Omega r 


Omega Hyd 4 « 48 

Osnawa A I 542 1 ; 41 


360 335 

485 465 


Si & 2 a :i 


5141 , iaa. 14 


11 OO Tms Mt *12 I?'- 

p h 44425 TmAIM UA S 28 P* =J- 
.j» 39671 TrCan PL SWs Wj 

10833 Triton A 5351 . 3 ® 
3176 Tnmac 2*5 « 

- 3 k 100 Trinity ROS M . 

43 I 10710 Trlzoc A » *41 4 W 

- 1 , 10 Trizee B Wlb 

. t- ?yw n Ulster P 130 

4 T» UnCarthd 5163 , iff 
+ i, 7521 U Enlpnse * 12 ’* 12 
-ll 12000 U C 4 IBP 73 ^ 

+ » 4035 un Corp, ^ 

83835 * VensU A I 330 ® 

+ | 421502 Versa B 3 » » 

+ '* 800 Vawgren He ii 

Tr 11370 Vulcan M Wi S 

* 500 W max A 517 17 

. 5559 Walker R S 3 P* X 

"L, 700 Wstbume * 17 ” 

* « 29021 WMaU T Slfia £ 

T . 41700 Waalnwn m 

*1 3300 Wcswn 5137 L 


230 

230 

- 15 

50 

50 


41 P* 

41 


411 , 

4 H, 

+ 5 

IK 

130 

Iff, 

Iff, 


12 

12 


54 

73 

+ 9 

481 * 

48 '. 

+ ** 

300 

315 


300 

300 

— 5 

116 

116 


s* 

S', 

+ '* 

17 

17 


36 h 

363 , 

+ 18 

17 

17 

+ 1 * 

14 

141 , 

+ ’B 

83 * 

0 *. 


138 

138 

-1 


5313 , 3 U. SI*. 
$134 13 ' 3 ’s 

Sit?. 15 W. 
530 2 »S 


So pw si®. i». ^ ‘ 

PMCanP SZ% z&* Z?> 


1 -No voting rights or resumed wrtng 
rights. 


13 i, 

15 >. 


530 W 
515 « 

8333 . 33 


1750 PanCan P 

500 Pegasus 

400 PJeu 4 A f 

CBS Pine Pont 

173250 PUcer D 
20050 Poco Pet 


$ 83 * B <4 B 3 * 

5133 . 13 S. 1»4 

Stt- tS* 5 # 


522*4 22 ** 22 '. 


MONTREAL 

Closing prices May 9 


corf 5353 , 3 «. M 


$ 323 . M 

501 , B’b 


S 3 S 3 * 343 * » + 1 . 

S 4 ZV) 42 <a 423 , - <4 

lift 1 «T; 


32 32 b 

12 12 

in. in. 


3 ZJ» +** 

12 +’• 


Sn'j 11 '. n 1 ; 


1500 Kiena Gld 


$18 in. tr*. 

$ 151 ; 153 , 153 . 

5103 * 101 ; 1 j*» 

$ 433 , 431 ; 431 , 

$10 10 10 
$24 23 *. 24 

$ 243 , 243 . 2 * 3 . 
$ 281 ; 28 '* 2 P; 
$ 10 , 16 '. l£a 
S 22 *j 22 *. 221 ; 


5500 Precamb 33 S 

1000 Prowflb 
*6100 Quo Slurg 
500 Quabow 517 i 

517413 Ranger »i 

S 6 B 0 Ftaymek I S 0 U 

6795 RedPJBi 

2200 Regienl R 307 

1100 Redman A f 533 


$ 193 . 196 * 193 , +\ 

563 , S'* S'* T 1 * 

S 171 ; 17 *. 171 , +*; 


19615 Bank Wool |JL S* 

8 « BombrdrA gP* »• +1 J 


5263 , 26 

207 202 


5 5 ’, 

B 0 ’* 

26 26 ’. 

202 205 

323 . 33 


2*08 Rio Algom 
2018 Rogers A 


524 23 * 

SZO'i 20 


321 . 33 + '. 

23*2 M *2 “ ** 


14946 BombrdrB 
2750 CB Pak 
420061 Cascades 
160 C 1 L 
6900 Con Bath 
4760 DofflTxIA 
11100 Gaz Metro 
6666 MnfTrst 


S 27 i» 27 

$14 13 *. I 3 i, 

533 33 33 


2 «, 247 * 


S 20 1 ; 20 *; 20 *; - 'a 
S 12 >. 12 1 * 12 )* ”J 8 


Slos Rogers B f 520 % 20 *. » 


281 ; + 1 * 
is*, *h 


5300 Roman 
20 Rotnman 
52616 Royal Bnk 
14624 RyTrcO A 
24824 Roye« 
3310 SO. CamA 


sar. 93 , 9 J, 

5387 * »* 3 T* 
J 33 »i ®i 
5337 * XP, 

295 293 293 


I 5353 * 35 '. 35 *; +’* 


moo +u 

6666 MnfTrst «!?» ®)2 . J 

27048 NaiBk ^ S ®‘ -U 

201663 Ptxear Corp * 3 ®}s 35 * 

243 *i Prouigo ™'= if 8 I,i 

2700 RohandA S 3 l's 31 31 2 

19002 Royal Bank 533 X* _ » 

AAA RovTtSICO S33?4 *>'2 '*~Z 4 * 

^32 S 54 T; * 64 , 483 . - >2 

oul Sales 4 . 531 . 02 * shares 


577.6 268 Commerzbank 

264 .B- 203 Gont'l Gummi— . 


1 649 ) 6 ' J,I 47 Dalmlar-Bonz ■ 
534 426 Degueaa.... • •• 


200 O’acno BBbetwk. 20 B 
723.7 Deutsche Bank.. 834.6 


76.Blmdtal. 


1,655 ,745 Lafarge Coppo®- ' 1*155 
5)900 ! 2,805 L’Oreal 5,640 

^ 4.080 2,640 Uigrand 3 .B 70 


4 . 08 D 
350 . 
2,583 1 
3,469 
6,670 
2,550 
115 
241 . 
. 1,251 ' 
736 : 


2,640 Legrand 3 -?Z 2 

lfe« Matson* Phonbt 305 

1,480 Matra S.A. 

1,786 Michelln B a." 7 ” 

4 , 650 -Midi iCiOi 

X 875 Moot Hannessy- 8,630 

U .7 Moulinex... . * 0 ° 

167 . 5 'Nord Enot.... .. . 


606 353.3 Dresdner Bahk- 

380 i 205 GNH 

459 • 580 Henkel 

geo ' 710 -Hochtief 

327 869.8 Hoechst . •••■ 

201 157 'Hocaeh Warko .... 

660 ! 470 ‘Holzmann tPi -- 1 

246 ' 186 .Horton 

627 426 iHusael 

406 ' 529 -Karatadt 

492 350 Kaufhof 

393 860 iKHDm- 

125 • 9 B.B Kloeckner — 

775 : 679 -Unde 

311.8 254 Lufthansa 

847 190 'MAN — 

311 . 8 ! 825.5 Mannewnann— - 

1374 . 993 Mercedes Hid 

'430 = 305 -MetallgoMil - 
4 350 • 3,150 Muench Rueck -■ 
'650 648 -Nixdorf - 


175 AGA 

845 Alfa 4 -atval B 

307 ASEA iFrael 

490 i Astra iFreei 

1661 Atlas Copco 

263 ,Cardo (Free) 

159 Cellulosa 

194lElectrolux B. 

216 .Erlosson B. 

450 'Esselte 

17 B.MO och Domito- 
167 -Pharmaeia... 
495 'Saab Scania Free 

67 S)sandvik- 





136;sonneaon_ •• 


893 Nippon Yusen.. 
625 Nissan Motor . 


666 646 Ntsshin Hour ... 646 

kobo 1,010 Nomura 

1 860 980 Olympus 

468 - 31 l'Onoda Cement .. 454 

1 190 ' 910 Orient Finance .. 1,1 00 


OVER-THE-COUNTER Nasdaq national mar-feet, closing prices. May 9 


5 * 1*3 Nigh Law Lsa Qmb 

(Had si 


Continued from Page 31 


’ 386 , Sanyo Elect 


lau.Sonneson- , ==; 
1575 tore Kopporbrg. 99 “ 
82 Q Swedlsh Match.. 354 
SOO'Volvo B (Free)..- 375 


1 240 800 'iekisumefab - (l .|10 

5)710 6 . 050 -Seven Eleven... , 7,800 


Bll Sharp . --• • 
350 ! 8 hlmizu Cousin. 


JL 120 760 Shtonogl sf'S^S 

1 onrv -l x 10 anise Ido 


SINGAPORE 


T 950 1,310 BhiteldOL. - 

'340 207 Showa Denko - 3 AO 

4 160 3 , 430 .Bony 

0)230 l .570 B'tomo Bank 1,870 


OidKnt HO 

DkJRps 7 B 

OldSpIC 2-60 

OneBcS 30 

Online 

OpitoC 

Opucfl 

Orbanc 

Orbit 

OrlaCo 

Oshmn .20 


73 38 am, 30 f-l 
22 39 33 s * M'* - '» 

37 2 «* 21 '* 2 H;- 1 * 

96 21 *, 20 * »■- 

21 18 'S'; 16 + »■ 


21 18 'S', 

50 IBS, 18 'j 

319 20 *, 20 

24 14 '; 14 *, 


IS', 16 + 1 * 
18 'j 1 BB» 

20 20 ** - '* 
14 «* 141 ,- 1 * 


1209 US* 111 * 111 }+ ’4 
997 23 , 2 »•+ 4 

IB'* + '* 


997 23 , 

70 «»* 


1986 

High W* 


807 *pSmodRI»rd ... 1.961 ,, 4 20 ' 1,050 


481 iPerrier... ■ 
896 .Petrolea Fra- 


512 .Paageo* AA- 

417 :PdSemj»tAuJL.T' 7 SB 


481 iRadlpwch! 


1490 ■ l.lODSKie WOOMHiiv*. • 

s '815 : 2 , 640 Telenmo 

1*485 • ate Thomson iCSFi 

1 " 348 ' Valeo-——' • 6 ° 9 - 


B- it! 

670 JK.-lchSring 

Sf 1 SSEEE 5 » 

398 v'weln-WMt 613 


0 76 iaoustaad Hidge.. 
2.17 ;Cold Storage ■ - 

4.4 DBS.. 

3.3 ‘Gentlnfl.-— ■•••• 


836 S'tomo Cham.. 
731 B’tomo Corp. - 
840 S'tomo Elect - 
137 S’tomo Metal ■ 
30 B.Tai»e Corp ... • 
496 Taisho Marine- 


USiwin jr -- - ™ - 1 

Cm/ TP 284 ,152 38 J* 37 Sj 38 1 

STrL. 186 71 , ?« m* 


320 1 B 3 , 

P 


ia>, i^* - ’« 


I ts : !:S, , 

,2 so ! 1.74 Wong Leong Fin-; }-«u« 


V 6 C 675 Talyo Kobe Bank 700 

1.600 967 Takeda * -112 

4 480 . 3 , 570 TDK -Ago 

’RhS 457 Teljin . S 22 


1 32 1»61 44 S, 44 441 * * 

140 28 543 * S 41 j 54 J*+ ]t 

ass in, ir* if 7 * + ** 


495 Volkawagen. 


NORWAY 


is ; s-r *s 

2 "*a i s is 'Malay Banking 
? - 69 • o)l *8 iMalay 016 ,nd - "- q’IJ 

\ % I o)bo SSfe-ijnit. ; o .80 

ifiiun -Simt 

•a ST SKSto HI 


Sbb na f luijm . ricn 

1,770 1 , 110 Toe. Nenryo 1. 7S0 


1 030 960 Tokai Bank |60 

1)430 833 Tokio Mann*— l.|™ 

4 110 8.690 Tokyo Elect Pwra .950 

'448 877 Tokyo Ga*. 40 * 

957 565 TokyuCorp 890 

1,770 974 Toppan Print- l.Tio 

632 485 Toray - •• •••■ j 

447 . 357 Toshiba Elect... 414 


. . 1986 

High Low 


6.5 5.6 ’Slrwaper" ^ 

2.27 I 1.86 StrtutoTYdg 


l.uu ,sin»» ■ o no 

1-21 Tat LOS !;S 1 


SWITZERLAND 


1986 ; M«r» . r— 

High Wow * •_ I 

6 450 4 . 46 Q>dla IhtL - 6 ^ 5 o 

765 - 630 AluwJleae — ••• , -u. 


178 . 5 , 148 Bergen* Bank.... 

197 * 140.0 1 Koomos — — 

191 ,134 iKvaomer 

156 J. 97 )Horcem.... *** 5 

487 . 5 , 400 'Norsk Data - 4 D|. 

150.5 188 Norsk Hydro |J|-| 

286 ■ asa-Blate rebrand - aia.o 


8)28 ’ 1.91 

S .38 * 8.88 UOB- 
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.8 17 2229 37 38% 38% 4% 

83 23b 23% TO; +% 


1237 2 1% 2 

32 45 45 45 

236 IMS % % 


33 858 19 17% 18% -b I 41% 32 CnOt ff4.S0 It. 
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1.7 14 3572 24% 23% TO, - % 15 

4 6 8 8 *■ % Iff 
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15 101, FoslWIi .44 
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243* 10 
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AcmeE 32b 
A<u£> 1 90a 


23 14'* AdmMI 40 16 

20% 9% Ad»5r&83l 4.9 

32% 22% AMD 
12% 6% Adobe n 
18% 14% Adob pM 84 11. 

20’, IS'* Adot> P'2 40 12. 


5A88 281, 2,-1* 201* -% 21 


25 15 3008 28% 277, 281* + 1, 


383 9% 9% 9% ■*■% 305* 2S% BrlgSl 100 42 15 09 u3S 38% 30% -% 50»a 355* CrwZel 1 


19'; 8% Advesl 12a 

66% 42% AamLI 264 4 4 11 2620 80% 59% 60 35% » BntPt 

101 U KU, Acfl. i>IC255e25 690 1001; 100% 100% - % 44 34% BrlTF 

69% 29 Atimna 1 38 23 7 2345 601, 591, 60% -% V ' ^l 6 BrocK 

4J* 2i; Aileen M 302 4 31* 4 •* % 41% 207* Brckw 


29 ifF* 16% 161* 

34 191* 191, 19), +% 


7 13 122 IT?, 173* irr* +i*.l4% 3% 


817* 53% BrlslM 220 

16O 1183* BnMM pi 2 


29 19 1601 771, 76% 78% -7* I 24% 17i< CrysB n 


15 SI 90 98 ~ % 7 ti n.c 

20 _ a a a a *'■ S S I 


A3 14 x49 Iff, 151, 15% ♦% 

209 30% 30 30% -b 

13. 150 17% 17 77% +% 

.6180 114 9 8% 9 +% 

24 3 1780 7% 6% 6% -% 

9 l 2 *230618% 17% 18% +% 

H 54 26 2B7* 28% 2S% 

1.7 14 961 41% 40% 41% “% 

.9 11 310 44% 43% 431* -1 
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23% W4 

fZ% 8% tntrtsi .w 
81% 44% Irtrlk 2-67 
14=1 6% M«*J _ 
M% 1Eb IfllAIu .72 
IBI’a 117% IBM 41 
ass* 4 23 HUGH SO 
44% 27 UnFlartie 
44 29% WMhi 1 


17 « 34 »% 29 MV *5 7% - 3% Maa* -^8 ;_ ■ * i .4,^4% ^4.-.' 

17 22 sii -a «7* S* I? 7 .2% amt* ^ n 

IB SB 618 34% 231, 3<% +1 4 <u 53% ; WB .1)IC3S0 HI ' r. 4fW0»j'- 881* '^L-% 

9.1 5 44 44 44 +> L2 » MIRE M 


u161 181 161 + 2% I &2 28% Culbra .80 1 5 17 10 S2 51% 52 


3% 3% * 


3S% 26 Bntft 23Ga 66 7 2604 u3fl 35 357* +% 78% 581* CumEnlSO 


»% 29 Atimna 1 30 

43* 21, Aileen 

03% 47% AnPid 1 46 

41% 233, AllP Wl 

271, 177, AJrbFrl 60 

2% % A1M0411I 50c 

10% 7% AlaP dpi Si 


6 351, 3S% 35% -1 

1107 1% r 1 


13 10 Curlnc 1 10a 90 3 171, 12% 121! - % 

55% 303, CunW 1.20 14 IB 501* 50 M + % 

873* 43% Cyclops. 10 1.8 9 259 673* 671, 873, +% 

D D D 

25 16% DPI 2 8 7 20 1749 23 22% 23 -% 

197* 15% Dallas 66 39 23 187* 16% Iff* 

23% 9b DamonOO M 136 18% 173, 173, -% 

347* 22% DandCjJ.28 4.2 11 792 OT* 30% 30% 


23 456 14% 14% 14% + 1, 
32 27 14Q 69% 69% 69% - 1, 


41% 207* Brckrryl 32 3f4 15 «3 39% 38 39 +% j 67** 43% Cyclops 10 


1 9 15 1544 781, 75% 76 -% »7* 18% BkyUG*162 8 4 11 172 2S% 25% 25% -% 

1 38% 30% 38% 28V 22% BkUG p!147 9 0 59 27% 27% 27% - % 

17 19 66 221, 21% 22% +% 3 71 * BkUG PI395 14 98 28% 28% 2W* +% 

5 15-32 15-32 15-32 30V 1£°* BwnSn- 40 -13 13 144 30i* 20% 293, +% 

8 6 53 10 97* ff* - % 43% 28 BrwnGd 44 3.6 15 165 AOJ* 4p% 40% - % 

9 1 zlOO 90', 98% 98'- — % 4°^ 20% BrwnFs.64 1-8 21 565 367* 36 38% -% 


2% % AlMoaiff 50c 5 15-32 15-32 1502 

10% 7% AlaP Op) 87 6 a 53 10 9-’« ff« - % 

702% 725. AlaP pi 9 91 z 100 99% 88% 98'- - V 

106% T^V AlaP pi 9 44 91 z 2000104 104 HM T .% 

101 6ff« AlaP piai6 81 z7200u 101%99% 101% ■* U 

90>, 66 AlaP Pi a 28 94 z2» 881; 00% 00V * % 

29* IS', AlskAir 18 9 13 476 217* 20 20% * % 
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J9 2ffg Alwsns 84 2 4 14 240 35% 34% 345* -% 
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z 2000104 104 104 - .% H% 15’, Brnsw s 56 VT 14 1000 33% 32% 33% - S 5 S?“, 
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271* 143* GAF wi 

42 27% GATX ISO 37 

5? 363* GATX pH SO 8.0 

25% 4% GCA 

94J* 65% GErCO 1.08 IS 9 

43* 21, GEO 

7% 33* OF Cp 

543* 38% GTE 116 83 

31 25 GTE pf 2 68 

287* 221* GTE pi 148 68 


20 .3 16 152 7T% 71% 71% +>{45 35% HaMn B« * 9.« 


38i, 38 301, 


431* ®% mowu-5 


77i, 523* QanrteU.BB 12 24 3659 78% 74% 75% 


231 32% 317* 32% +% 6S% «4l« MPaprl40 

1 42 42 42 15% 7% WRc a 

434 5% S', 5% + % SB 3S* ' bdpaOV-aO 

185 81% 90% 91% 33 IS lofflrtr 

71 3 Z% 27* +% 2S% IB ln«JtPwT.96 

54 4% 4% 4% 28% 19% W" pTZ.a 

6448 50% 48% 501* + % 15), 87* hUSec n .4£ 

5 29% 29% 29% - % 247, 18 towaEMlM 

43 -28% 28% 201* 41% 29% towHG £90 


**■ ** I? 88% 5* '.ME •' p(G7B8'4ll 
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apri40 A2 28 1483 Sff* SS% 4 h s% B% : VtaVF-* .44 14 _YB . .12% 14* "+% 

K * 78 '°V ®V ■ 3b 2. Ma*M^4e- ■■7Ai.;.-.9H>Sk'-j5S:- r &k ' ' ■>% 

BGff.20 12 16 69 ?f7 55" . 20, 15% " LM"32 '*9^ 2®*' 21 >J72 ’ t% 
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11 24 3W* 30% 3^ "'4 Jb%* 3% . MkflflBjM*.'- ti 4% t ■' * 

II s SdSS. S% S% " b !!?*.!>. ->;Ta: 


281* 1ST* Ww pE2> B.7 rWJ »e. . .. ]22i* ' 1S% MKJRotr. 'T -, - ‘SS.« 

is! 8% WSec n .40 18 14 148 15% 


8-2 70 IS* 237* 23% 25% +% 

7 6 9 128 38i; 373, 30% 

7.0 II 797 40% 40% 40% 


24% 19% gtcftiv n 

26', 14% BurtnCl 

40% 24% Burundi 64 
02% 633* BrINUi 180 


463, 32 AlcoSidi 24 30 

3S% 26 AlerAI. I 2 7 602 37ii 38% 36% -% ** 

471, 213* Aletdr 04 545 443, 41% 43% -1 7I-* S2 

101 75% AligCp 1.5*1 18 20 36 94% 94% 94% -% 20V 11 

29% 16'; Alglnt 35] 1 5 205 23% 23 23 - % 

203, 15% Algln pi2 19 13 7 107, iff* iff, . 

90 70 Alql ptci 1.2511 2 91% 91% 91% -% » , ^ 

41% 2B% AllgPw2 90 7 1 10 19M 39% 39% 39% -% ]?'V 10! 
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30 19 256 411. 


, 13S 201, 30% 20% 

• 16 289 24 23% 24 + b 
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41% + % 1 52 48% BrIN p!4 68e 9 6 36 4ff, 48% 48% 
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c c c 

26 10% CBI In .60 14 'S3 25% 25% 25% -% 

161% 105 CBS 3 22169 835 137 134% 137 4-2% 
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13% 6% Danahr 9 320 in. 11% n% -% 221, 16% Geteo J 

1W, 6% Daniel .ISb 24 148 7% 7% 7% + % 13 9% Gemll C 

581* 31% DartKrsl 72 12 17 2376 537* 53 53% ■*-% 1*% 11 Gemll 1113a 

SO 31 DalaGn 1349 401, 39% 4{H, - 1 03 43% GnCorU 50b 

6% 4 Daipi n 1117 6% 6% P, -% 201; iff* GAIrnr 1 54« 

10 6% DiaDsg .24 1<8 'W r, 7% 7% ■*.% 52% 2», GCmm .50 
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557* 36% DaylKd 04 15 19 3901 54% 523* 5fi* -*1% 16% 7i; GnData 

07 59 DPL pl 7 70 9 1 2500 05 05 85 25% 9% GnDovn 
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18%. MfflqR S4- 24S9 K43 
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38% . mtfiL .S«'- ,«11_ *< 
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50b 33 DeanFd.56 
35 24% Deere 

31% 22% DeimP 2.02 

53% 361* DeflaAr 1 

10<* 5 Deltona 
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4 n, 271, JWT 112 10 
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47% 471; 471; 
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jy* 251* ACaoC(L7Je 91 18 3ff* 29% 30 
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93 73 DelE P'9 32 10. z'4Q 913* 91 91 71 *9', GMot pl 5 7 2 
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29% 24 DE P'0 313 11. 50 20 27% 27% -% 7 4% GNC .16 10 
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371- 97b [as Iff* CalFed .80 ZO 5 >175*31% 30% 30% -b 
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17 fit 22% 20% 22 1 * + 1% 91J* 8t Motff»p«i8B.*e 


* ,'* I SS S* JBMMMAO 22 30 4250 65% 64% $4% -%'. 14% 6% MortCaj • ---78 ' J3>r. . 
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2ft 20% Angelic 60 
51% 28% Anheuta 80 


96 66% Chase pl7.60 AO 
■ 56% 44% Chase ffS.25 9.7 


491519 390 30% 30 3ft + % 5ft 52 Otsa p!566e 11. 364 53% 53% 53% - % 2ff* 1ft EAir ffB 

29 1894 511* 501, 51% +1% Sft 50% Chsa ff4.97e 9.3 862 53% 5ff, 53% +% 33% 15 EAir pfC 

12 19 368 17 17 17 -% 33% 18 % Chelsea. 72 26 10 3 27»* 27% 27% -% 27% 22 EaslGFI.30 

22 15 158 28 2ft 2ft -% 39», 26% ChemeAS6 19 W 32 39% 30% 39% -% 37 18% EasttJtl210 

1 7 16 1526 4ft 457. 4ft + 1* 56% 33% ChmNie.80 


rtib Angelic ou Li lb 13d zb zn, -a, “fs 

51% 28% AnheutaBO 1 7 16 1520 4ft Aft 4ft + 1* Sff* 33% OmiNYZSO 

100 56% Anneu P130O 40 34 90% 90 901; -% 55 34% ChNY P'1.87 XT 

13 ft Anlxlr s 13 1.1 20 339 11% 11% 11% «% 3^4 Chesplcl.24 

19% in'* Anlhem.O* .2 41 59 18 16 18 5ff, 31 ChuaPn 2 

16 11% A nth ny .44) 28 16 30 16 TO. 16 + % ^ 33% Chavm240 

13% 8% Apache .28 11 43 378 9% O', 9 -% 154 124 ChIMIw 

11* 1-16 ApchPwl 663 9-32 7-32 % +104 1 8 !* Ch!MI ff 

Iff, Iff, ApcP uni 4Q 97 x490 14% 141* |4% 3ff» 1ft ChlPUT 

Bff, 90 ApPw p77.40 8 6 z4«0 80 86 06 1ft ft ChkFulUMt 

27% 24% ApPw pi 2- 65 9 9 10 271, 2®, 2ft -I* Off* 47 Ctir1*Crl_24t 

34% 31 ApPw ff4 IB IX 13 31% 31% 31% +% 13% 5% Chrtstn 

32 29% ApPw p(3B0 13 1 2P% 29% 29% 2ft ff* Chroma 

20% 12 ApplMg 31 118 19 » 19 88% 40% Chim ff 1 


AI 7 3799 51% 50% 50% -% I 64% *1% EKodfc 220a 


19% TO* An thorn. 04 .2 

IB 11% Anttmy.44) 26 
13% 8% Apache .28 11 

U, 1-16 ApcflP wl 
Iff, Iff, ApcP IHI140 9.7 
86% 90 ApPw pT7.40 8 6 

2ft 24% ApPw plX65 9 9 
3ft 31 ApPw ff4 IB 11 
32 29% ApPw pO BO 13 

20>* 12 ApplMg 
3ft 19% ArchDn14b .5 


45% 32i* ChespK1.24 
5ff, 31 CheaPn 2 


2ft ff* Chroma 


50% 50% 60% -% 79 40% Eaton 160 23 11 1126 70 68% 70 


5236 6% 8% ft ■>% I H H H 

222 % % % -1-1127% 2ff, HRE 228 A* 12 64 24% W, 24% 

61 8-32 9-32 M2 -1-16 321, 1ft HaJJFB l| 566 23b 22% 23% 

68 16% TO, TO, - b 31% 20% Halbtn 1.80 8 7 76 4ig2 203. 20% 20% 

212 1ft Iff, TO* -% 21 15% Halwd nl.12 A2 13 104 18% 1ft 18 

5 221* 22% 223* 42% 30% Ham Pal 36 XI 23 6685 uW, 4ft 433* 

47 1154 u27% 257, 27% + 1% 1ft 13% HanJS l.47a &0 51 10% 16% 16% 

7.3 11 531 31% 30 30 -1% 247, 19% Hanjt 1.04a 7.7 17 24 23% 23% 

19 46 0283 56% 5ft 56% 36 TO; Hwidlm.56 1.6 19 T76 34% 34% 3ft 

23 11 1126 70 68% 70 24 16% HandH .66 1 2 45 *47 20% 20% 20% 


33% 33% +% 13% ft Lamaur.24 

4% 31, LamSas 

24-. ml. ,3 * lW » 

*f. 4 5T» .. 18% 51* LearPi ,20b 


7 1.7% Tft . 1ft +V 

5 0% 8% 8% - ... 

308 44 42% 44 +1 

«0 % % % 


20 23 36 12% 1ft 12 +% 25% ’ft NteMP 208 9.1 8 3369 23 22% 22% -% 

15 64 4 3% 4 * 77% MaMpH4D 99 Z4790S41] 34% 34% -% 


15 64 4 ft 4 36 77% MaMp43.40 

4.0 X379U1«% 13% 14% +% 37% 28 

29 439 7 e% 7 +1, 42 31 N»aMpl390 


11 31 20 40% 40 40% +% I TO* 11% Edilm s .50 1 0 17 1056 17 16% 16% -% 26% 16% Hanna 


4.1 16 1024 48% 49 48% 39 20% EdtaBr 1.60 4.1 

19 9 8843 u4ff, 39% 40>* +7, t73 u 14 EDO .26 1.7 

91 30 147% 1471* 147% + % 1Z 01] EdCmp 16 1.7 

12 ’ 78 78 78 -% 48% 24% Edward. 90 22 

33 ‘ 37 3ff* 36% - % 19V B OToro ,08a .4 

21 118 11% 10% 11% +% Iff, ft Eteor .36 Z8 

1.9 33 15 S7i* 87 67 7 3% ElacAa 

- 61 8% 0 6 28 19 Etetsp x .08 .3 


28% EdtaBr 1.60 4.1 15 6 38% 36% 38% -% 104 50 

14 EOO .28 1.7 17 154 16% TO] TO; 40% 28 


HatBrJ 1 
Harlnd .68 
Hamish 


5 44 25% 25% 25% 


1471* 147% + % 12 81] EdCmp .16 1.7 20 514 ft 9 9% -% TO, 9 Hamtah 24 1013816% TO, 15 % +% lZcM S 44 5S. «i. leil 531* 40i? Nomtr ffX7 

78 78 "^ «% 24% Edward. 90 22 15 150 40% 40i* 4ft -% 2ff* 2*% Ham pBX40 12 14 28J* 2ft 28% ^ S ^0^ 14Q 18 ? 3 ^04^" + - 5ft 13% Norlek .08 

»4 *V -% Iff* 9 ETToro ,08a .4 21 2718 u2ff; 1ft 19 +% 40 24?, Ham ffC213 AO 417 38 35% 35ij +% Siu S LOF nf In 42 Jao 1TO* 11 flLITO,+v B5 51% NACoeWJO 

»0% 11% +% ,ff, 7% Eteor .38 28 114 13 1ft 13 26% TO, HrpRws.80 29 13 14 20% 2ft 2ft ^ f£? \ZyC^72 ij » wJ * « 3 % NMM 1 

f f 7 3% EJacA* 16 100 ft ft ft .35 22% Hams .88 2 6 23 6623 d 35% 33 341* -% S" ^ UhT% " 80 25 19 rt07W1 70 ral 'ft IS NE«t 0242 b 

6 9 m in Pimm rvt t m it n ->a. am. a.3. aai. if Harrtm muni, m an. *.?. • Vt LJ "r ■ Ab TO XZWW1 7U „ 


7% Eteor .38 28 114 13 ift ia 

ft ElacAa 18 100 ft ft ft 

19 Ekxap * .08 .3 29 47 27 2ff* 207 


2ff* 20% +% 221; 12 HarGrp 


2940 21% 21 21% +% 


If* if* *** Elflin 80 “« 36 ,3, l V* 18 Haracoa .92 17 12 231 24% 24% 247, +% ° 5 x !£* JS? IT* S +1 , ItoI ft* 

81 82 +1% ft 2 Steel nt 88 ft 2% ft +% 44% 31% Hartmxl 38 X5 13 Z79 39% 39 39 -%|S S J „„ I^T S. IS* T? «s.I 4tf. NoSlMO 


Bff* 40% Chrm ff 5 8.1 11 82 81 82 +1%j 7% 


.5 13 2896 27% 27% 27% +r, 47% 22% Chrys S 1 26 4 4945 38 37% 38% +% 92 68% EmraE1278 

5 u18% 18% Iff, +% 77% 43 Chubb ,1.50 12 25 838 71% -701* 717] -1% 17 ft EmRadM 


18% 18 ArchD wl 5 ulff, 1B% Iff, +% 77% 43 Chubb *1.9 

33% 27% AnP ff 358 12 26 3ft »% 30% 20V 14% ChurchsHi 

42% TO, ArkBst 60 1 5 13 29 401, 3ft 393, -I, '9'* 47, Chyron .10 

£«i* 16 Arkla 1.0B A0 16 1075 18 17% 177, -%- 3ff, 22>* CiteOTpZ2B 

1ft ff, Armada 9 TO, ff, 10% +%' 75 1 * 4ff, CmBeHXS2 


£«% 16 Arkla 1.08 A0 16 1075 18 17% 177, -%- 32% 22V Citeorp22B 7.1 

1ft ff* Armada 9 TO, ff, ift +%■ Tft 4ff, CmBeHXS2 48 ______ 

72 7% Armen 1011184 10% ff, TO, + % »% *«« CinGE 216 88 7 950 24% 24 24% +% I ft' 4%' Emp ff 50 

201; 17% Armc plZIO 9 5 26 2ft 213* 22 -% 41 29% ClnG ff 4 99 — — - 1 — — — 

2ft 13% ArrrwflWB 10 20 29 Iff, TO; tft +% 50% 35 ClnG pf4 75 9.8 


28 30 2828 1ft 1ft TO* -% 2ft iff* EmryA .50 

1.7 25 170 ff, ft ft -% 4ft 281* Emtiartl.40 

7.1 11 195 . 32% .31% 32i, -% i5f gft Emm ffZiO 

4012 13 Tft 731, 73% +% 2ft 2ft EmpDsl.88 


Sift 31% Armwn 44 Z3 14 105 BJ1, 62*. 63% 1tW« 57 

SI 34% ArmWpn.75 7 8 z40 48 46 48 Hff* 54 

18 11% ArowE .20 1 5 48 1ft 13% TO; + % 100 87 

37% ’ft Artra .22 .8 14 28% 2ft 28% -% YDD'a 89 


14% Arvtn s .64 21 13 110 31% 30% 30% -% 


2S 1 ; 1ft Asorco 
59'* 28% AsMOIII.60 


87 ClnG piaao 9 5 

54 CmG pf 7.44 9J 

87 Ctna ff 9.28 93 

89 ClnG ff 952 9.5 

15% CinMH .72 ID 


z20 401* 401, 401* TO] 8% Emp ff .92 9Z y210Clft 10 10 -% 2ft S 

z200 48% 4ft 48% 16% 13% Eftarge604 7.3204 x20 14% 1ft 141, +% 17% 1ft Hecks .04 .3 115 TO, 11% TO, +% SJ Slu lash's at it xm wit. am Si ~!' 4 »V 2 

4940 97% 961, B7i] +1 2»i, 2i% EnglCp .72 10 15 121 24% 23% 24 -% to* 10% HecteM .20 1.7 029 TO* 11% n% +% 84 Hjuf 278 “ 9 ” ^ ~ ^ | 

Z780 82 1 ] 81% 81% -% 28 15 EntaBus 38 1.5 14 897 24% 23% 24 -% 28% 18 He.knn .52 1.9 16 >458 27% 77 -r% 7 fll ^”*1 52 %* ® 8 fJ* « 

z 100098b 98% Bft +% 50% 3ft Enron 248 A4 14 415 39 38% 39 +% 35 14% Hethfl s a .9 28 247 30 29% 30 + % H£» 12" Kffgn 22 «, S* 2* I ' 41% I 

z20 9ft 98% 9ft +% 95 Bff, Enrn plG&48 &B 210 uB6 96 96 + 1 44 2 ft Heinz s .90 22 20 1170 41% 403, 41% -% *1 * ° m® w 7 SI 4 25? I? % 2 

— “ ■ 273* 1ft Enar eft 1.60b 9 7 3884 16% 10 TO, +% 34% 13% HeineC II 72 32 31 32 + 1 \ g 4 £££?* \ ^ S | 

21% 11 EnsExp240e 17. 267 141, 14 14% 22% 17», HefmP .30 1.9 32 >475 1ft 19 1ft +1, }-' LCo 3 4 III ’J* ’’N ^ ? 


36 27% NlaMpfUO 99 z47«E4i 2 34% 34% -% 

37% 28 MaMpflOO 90 109 37% 37 37% +1% 

42 31 NBMpOBO TO *319039% 39 39 -1% 

5ft 38 NlaM 1*485 18 zSO 55 56 56 . -1 . 

01 41 NlaMptS-25 82 Z 200 '57 57 57 

26% 21% MaM pT23le 80 1 2ft 26% 26% +% 

89 59 N1mMff7.72 82 2100 04-- 84 04 -1 

17 141; NlagShL71e 11. S3 1ft TO, 1ft . V. 

16% 11% Meow .12 -8 19 993 1ft Iff, W -% *» 

3ff, ig Nl COR 1.80 86S08 396 27% 26% 27% +% 

TO* ft NdblAf.lSb 1.11100 534 11% 11 11 -% 

1ft 1ft NordRa 11 194 19% 19 TO, +% 

OS', 63% NorfkSATO 19 11 1111861] 84% 88% +2 

33 2ft NofStr si 28 4.0 12 99 32% 3«% 32 -% 

Sff, TO] Nonur pf!73e 7-2 470 517, 5ft 5ft -1* 

26% 13% Norlek .08 A 10 491 2W, 21% 21% -% 

85 51% NACoanjO L9 8 31 771, 78% 771, +% 

48 31% NAPIMI 1 Z2 19 207 44% 44 44% 

ift 15 NEur0 242e 12 9 1B0 ulft 19 1ft +% 

227, 14% MMMUI.BS 80 0 2048 21% 20% 2ff fl 

Iff, ft NltidPSlJEi TO 1224 11% 11% 11% +% 

051, 447, NoStPu8S2 86 10 339 83% 021, 62>, -% 

42 321, NSPwfflBO 88 z600 42 41 41 -1 


4ft 2ft Loglcon24 
S3 31 LomFlnl.40 


z20 99% -99% 99% +1 


409 18% TO, 1ft +% I CireiK* -M 1-8 16 588 88% 28 28% +% 21% 11 EraExp240e 


27 10 2583 u59% Sft 5ft +% M 74 ! ’Wfl CirCKy .10 


49% 29% AsdDQ&l 40 11 15 3475 45'* 441, 45 + 1, I 40 1 * Z5'< Clrcua 


1571; 95% AMD ff«75 13 50 144% 14ft 144% +7 

231; Ift Athlonta 80 7 7 55 20% 20 20%' * % 

37% 25% AlCyEJ 2S8 7 2 12 254 36% 30% 36 

877, 49% AURtefl 4 6.9 8121 5ff* 57% 50% +1 

162 1TO* AHRc ff280 20 2 139 1371* 139 , + JJ 

Iff, 10% AUasCp 44 13 ift ift +% \ 3ft TO,- OarkE 

17% ft Audi/d s 18 717 1ft 1ft ift |W, 87, CiayH ! 

Z7% 1B% Augal .40 1.7 42 109 23% 231* 23% -% ” 

72 43 AutoOf .88 1 0 25 277 71% TO 1 * 71'* - 1* 

5% 3i, Avalon D5o 13 101 ft ft ff, 

42% 20% AVEMC60 1 4 10 26 421* 421, 421, + 1, 

471, 30 Avery 88 1 6 17 139 421, 41% 417, -1, 

4ft 27 Aim ei .50 13 42 148 371* 37 37% -1, 

35 IF, Avon 2 59 *377304% 335* 34 * 

27% 16% Aydin 26 B0 267, 2ft 29% +% 

BBS 

1ft 3'* BMC 22 4% «i* 4% - % 

32% 21% BalracQ.60 22 14 30 273* 271* 273, + % 

19% 12% Bkrim .92 81 12 1006 15 14% 15 +% 

23% 19% Balttar 40 1.7 20 20 23% 231* 231* -% 

3b 7, vjBatdU 538 2 17, 1% -% 

11V ft viBMUpl 2 7 7 T 

38% 24% Ball S .72 2 0 15 407 38% 35% 35% - H 

23V 14 BaltyVI 20 .9 25 7501 u24% 22v S3% + 1 

23% 9i* BallyPk 23 460 u2ft 22% 23% +7, 

3ft 20 BltGE sl.70 6 0 10 3333 2ft 277,. 28% 

33% 19% BncOnsaOb 27 13 470 3ft 29% 29V '1' 

251; g BncCtrn.67e 29 2 23% 2ft 23% -% 

ff* 1 BanTax 333 it, 1 1% 

77% 48% Bandar 30 1.8 14 36 73% 72% 7ft +% 

39% 22 BkBoss 8 604 35% 34% 35% +3* 

101% 921] BfcB ffC4 02O4.0 r 2 180100 100 100 +', 

TO, 3ft BkNY 228 14 10 57 Bff, 66% Bft 


J 21 568 43 TO* 42% -% 

19 243 37% 371, 37% -% 


NSPw PI4.58 7.9 Z400 58 58 58 - % 

NSPw pflSBO 7.8 Z 500 B91* 86% 80%' -ft 

NSP fflQ.36 98 4740 108% 10ft 108% + % 

NSPw pf7.84 7.8 ZIO 100% 100% 100% -1 

NorTel .40 1.3 1256 297, 29% 207, -1, 

MHgaig 58 3% ft ft +% 

Nortrp 1.20 24 11 817 4ft 4ft 4ft -% 


23% 23% 2ft -% | 273* 15% Ensrcf11.80b 97 


so 144% 14ft 144% +yJ 63%. 40 -CHtarpZ46 <3 6 2«33 SB 59 +%' 

55 20% 20 20%' ■ + % | 9® ' T 71 * CHcp pt&53e -IS *237.87% <95% 87% 4-P. 

254 36% 301] 30 -I,!’ 8 * W| • CjKP plA8e .80 -1513 991* 99% B9% -% 


ft 11-16 Ensrce 

Iff, 6% Entera 

1ft 4% Enm£ 1 

241* 17 Entmdn1.3B 


3884 ]0% 
267 141, 
179 1 
136 ft 


7 17 103 35% 34% 3ff* 4% Z% IWgaig 58 ft ft ft +% 

10 14 593 47 46 48 -1% 5ft 3ft Nortrp 1.20 24 11 017 4ft 4ft «% -% 

9.1 11 220 30% 301, 30% -% ^V M«P ffZSQ . TO 3 25 25 25 

TO S% 5 s-u 25% 22 NwfP pl2.36 13 19 u2S% 2ff, 25% +% 

80 42 22% 221, 22% -% 21 8 «** PS 19 17% 1ft +1% 

55 TO 516 35*, 34% 34i a +% 4ft 33% Norton 2 81 100 39% 39% 3ft - % 

83 24 58 571, 57% +% 3ft 2Z% NorwsJI.80 5 l 2 11 506 347, 341, 34% +% 


14% I 22% Iff, HefmP .30 

1 +1-16 497, 31% HercuM.76 

ft -% I 27i* 15% HorltC ,04i 


12 254 36% 351, 36 -% “ft ■ Cjk* p(A8e .80 - »S13 99% 99% 09% -% 2ff, 13 Eguifx 1 .62 26 26 67 23% 23% 23% +% «_ 

8121 Sff, 57% 58% + 1 ft ft Oabir .72 TO 55 7% 7 T 71, 3% Equbnfc 265036 5%6 + % « 

2 139 1371* 139 +1% 1ft ^a OabS s .10 .1-3 18,373-0 ft ft' +% 231* 1ft Etynk p(231 89 7 23% 23% 23% - 1* Si* 


; 194 2tt* 21 21 -% 50% 33% ' EqlResI .72 


1.9 32 *475 ib% i9 i9% +% 5.* 

17 18 2229 47% 40% 47% +', S » [J 

55 480 2«ij 23% 2ft -% S. S YSr 

IA 57 ft ft 6% +% 6ft 397, Hereby 150 23 18 272 66% 65 061] + P, „ 1 , T 

85 13 1712 22% 2ft 2ff, -% V, 4% Hesaten 45 S', 5% 5% EL S" Hr 

» f ? ? * :s '?i a HMtn p* 18 ^ ft ft xT* ift ul 

M L. m ml? 45 2ft HewlPf.^2 .5 » 6300 4ff, 44% 45% 301, 18% UL 

^ Tj4 4ff, 24% Hexcel .60 L4 20 53 421] 417, 421, +% 33% 201* 

ISIS IS T* T 2 + ! 1 » 15% HTOws 9 7B 19% 1ft 191* -% 22 SI 


42 22% 221, 22V -% 2’ 8 NwSlW 179 19 1ft 1ft +1% 

516 351; 34% 341, +% 4T% 33% Norton 2 81 100 39% 39% 39% .-% 

24 58 571, 57% •+% 38% 2Z% NorwsJI.00 5 l 2 11 506 347, 341, 34% +% 

4174 11% 11% 11% -% 3ft 23% Novo .31* 1.011 591 301, 30% 30% +% 

2080 43 43 43 681, 33 Nucor .44 .7 15 501 6ff, 85% 65% 

z200 37 36 36 6 ff* Nmria .081 99 8 Sr, ff, 

2 91% 89% 801] -ft 621, 38% Nynax s 11 1B17 507, 53% 59% +7, 

7110 05% 04% 64% -1% OOO 

St® Hf® Sir £5* 3 ”» 0aWnd 36106T7, 1% ft +% 

™ ® IS Ml? "i h *"* OtodtePI-S 52M 19 29% Sft 2ft +% 

“ ^ ££? 2ft OcwPafcSO 88 6 1606828% 27% 28% +% 

Si ! . S«E " 37 ’ft iff* 11 % +% 


29 2 23% 231, 231, -1* 

333 Ha 1 1% 

1.8 14 36 73% 72% 73% +% 

8 604 3S% 34% 35% +3* 

94.0 z2 160100 100 100 + 7, 


371, 23% BankVM 12 3 1 II 916 36 36% 3S»* +% I 12 *« ' ft Comdre 


22% 12 BnkAm 

47 33b BJJt p!4J9a TO 

73% 55% BkA ptS63o A2 1 72 72 " 72 ZZV ia>* .cwb pi 1.W 9.0 

1ft 10% BkA ff 288 113 13% Iff, 13% -% .1?%. CwE ff J 12, 

341, a* BkARtyZ40 7.7 7 13 31% 31 31 -3, TOff; 75 CwE pIBETO A2 

51% 29 BnkTr a 1.48 12 0 1051 48% 44% 45% -% 9ft ' 67 CwE 01 8.38 09 

27% 24% BkTr pfZSO 93 1 27 27 27 2ft 22% CwE ff 237 8.4 

TO* 10% Banner 03a .2 13 87 Iff* Iff, 19 -% 277, 25 CwE ff 287 11. 

Sff, 30 Bard .64 1 2 19 249 56% 55 55% +% 371,-2*% ComES252 09 9 

J* 1 ; 20 Bam Op 1 10 20 38 Sff* 32% 3ff, -% *m, • 27% Cornua n 2D 13 


4094 Iff* ift ift -% F iff* 77 


IT 4 S5", ' ' ” _ I* + V 3ft W% FadlCO91 04 3.5 12 223 30 29% 30 

m ■ SL -Sulm? 16 '* ,Z « 17 25 Si 2? 1?^ 73,4 *MExp Z’ 5915 61 59 SB 

S.-l? SSJ2£? I?r ^ +l » 451, 33% FdMog 1.60 3 7 10 71 4ff, 4ff* 41 

I” 1 S' £211^ » -«a* rflL £*. -I? IvT , 1ft FedNM 16 .5 26 S6S7 32 31% 32 

- - -98 7 0060 31% 31 3 % - * 2ft tft FedIPB 70 


10% Howtcp .28 Z4 ig g ift h% ift 


13 23 572 481, 46% 47% -3* TO, 2ff, 01 in 

1-7 17 H94 66% 8ft 68% 9 5% Omncm 


4QV 40U 403 4 +1! I 3ft* 27^1 . CwE ' pf 1.12 45 
72 n 72 S I 22% 151, .CwE ff 1.90 9.0 


‘2?* -2S 1 2J 3 * + '» I 3SV 2ft FPap p<2Sl 


12%. ■*.* a a a Sv ass s A a a s 5 si » is 

J5S.H 515 Kaa* 1021* 102% -% Ml* S3% FudDSa«_ 14 13 18517ft Tff, 78% +1% " ^ ” | 33 . 33 ^ „ 


94 94 +1 37 29 Farro 

2 ff* 25% -% 5<% 2ft Fktesi 

281* 27 +% tft 6% FktCpA 


1.20 04 22 x2SB 3ft 347, 35% + % 


37% Iff, ManpwiS2t 1.4 
571* 33% UfrHar024 01 
56% SO MfrH ff5 67e 11. 
5ft 48 Mfrtf pflOlfl 07 


63 72% 721* 72% -l* Ift 12 Onatda .80 

14 16>, 16% 1ft -% 331* 27% ONEOK* 56 

67 10% TO, 10% 4-% 32 24% OranH1Z14 

*104422 21% 22 ^ l* 11% 6% Orange 

213 3ft 357, 36% t-% TO* 23% OrtonC .78 


1.50 13 083 u45% 45 ' 45 ~-% 

35 101 77, 7% 73* 

1 4 4 68 67 1ft. 18% TO, ' 

as 12 243 30 2B% 297, -% 

09 11 2B0 31. 3ft 31 


01 6 525 63% 529, S3 -I* | 34% 23 OrlonCffl.12 7.0 


W 2 36% 3»; 


4«* 3ff; FinC pt&90a IA 


1 20 29 151 491, 481, 491] +% I 4 JV 29J* * LflOLF « 1116 43% TO* 43 - b Iff, 2% vjManvt 

4 1152 Iff, 12 1ft +b I 18 1-®» A9 13 83 15% 147, fft -i* ,5, vfMnvl p 


5 53% Sff, 53% -% 

54 51% 51% 51% +% 

1106 3 2% 2% -% 


15 9 OrtonP 

TO* 7 Orion pl .50 AI 

3ft 2fit; Orion pfZ75 A3 


243 30 2ff; 287, -% 

2B0 31 3ft 31 

605 9% 61] 87, +% 

576 3ft 3ft 36% +% 

1 301] 30% 30% 

907 14% 14% 1ft -% 

32 97, ft _ Vt- 

69 33 . 3ft 33 


»4 3ff, Sff, 36>« -% I TO, 4% FnSBar 


59% 33% Barnet 1.20 23 13 633 54 51% 53 +% 35% S CPsjic -26 .9 20.521.31% 3H, 31% +% 44% 2ff, FimFdnX .8 2064638% 37% 3T* -3* 

24% 107, BaryWr.60 25 19 64 2ff, 23% 23% -% TO, ft Compaq 16 1248 17% 17% 171, -% p 7 173* Flrestn .80 14 15 432 2ft 23>, 23% -% 

12% ff, BA5JX .12 1.1 62 434 11% 10% 11% +% TO, 21% CompgcBO 25 11 93 237, 23% 23% -% 58% 34% FlBkSyl.76 11 10 620 57% 571, 57% +% 

27 Bairach .78 1.9 18 527 41% 40% 41 +%. 3ff, - 13 CompBc 21 451 38 35 3ft + V 4ft » FBkFl s 1 Z4 13 * 41 iff! 41 +% 

Ift 1ft BaifTr .40 21 26 3561 19% 1ft Iff* •+% 18%> ft .Cphran 1088 18% 17% 18 +% 62% 32% FBasI a 1 1.8 12 229 56 55% 55% -% 

5ft 471; Bull ptAI 42829 25 TO, 40% 4ft ' 55% 3ft' OonAgr 1" 16 20 .006 56 53** 54% » ift FelCnicl 38 4 2 10 &C 31% 31 3«! 

eft 50% 8>rr pnaso-u isa ey, arry era, z*>, tt ■ cowe i.m- - a an 12 s+j, s*% «% +%' « p.‘ .10 i.I TSobv a b% +% 

43 2ff« BaySlGZ72 65 11 5 '•*- **’ “- -r— un-i« "■ ■— — • - -- - -- — - * -- - 


IA 16 39% 30 3ft +% 

8 132 14% 13% 14% +% 

.8 2064638% 37% 37% -3* 

14 16 432 233, 23i, 23% - % 

IT 10 620 57% 571, 57% + % 

24 13 95 41 407, 41 +% 


15% 0% ICN 


40e 4 4 SB 168 11 


90* I?* IS? 'I 1 * - '* IS Si!!!?* 04 . 18 23 a«J 34% ' 34% . 34% +% 


43 2ff, BaySlGZ72 65 11 5 42 41% 4T% 

40 Iff* BearSHLfiOb 1.8 13 1583 34% 34 34% -% 

45% 31% Bearing 1 ZS SI *30 30% 3S% 39% + % 

16% 12 Becor 30 1.5 07 01 Iff* 127, ia 


Z«r, IT COJKrt 1.0a 66 13 12 84%- 24% 34% +% M ft FtBTax .10 1.3 1560 0% 8 6% +% I »> 80 

TO, 26% CrmNOZeO 67 12 20 39% 38», 387, -% 42% 24% FBT* ffAWe IA 69 2ft 271; 277, +% 17», 11 

Iff, ■ 11% Canrac.40b 23 14? ISO 'u17%‘lft T7i* qy, 24% FBT* ff4.89a 19. 90 26 25% 28 +% FH 20 

SI 4 fu & «% -% 1ft ev TOly 7 7 ft ft " -% I 8 a 


TO; 41% ConE pM.66 7.8 


51% 23% BactD ■ .66 1.4 19 1174 47 TO] 47 +% 1 39 431, CbnE ff 5 09 


5% % «i Be leer 

10% 17, vjBekr ff 

Sff; iff* BeklnH 40 
39 277, Qetrtwl .62 


115 1% 1% 17, I 49 

21 3% ff, 37, + % I 53 

21 12 29 19 1ft 19 +% | 14 

1.7 12 *163 3ft 38% 37 • + % [44 


■ ZlOO 60 60 80 +1 38 2ft FFB S 
■2 ’ Sff, '56V 50% +1 9% 9% FFnFd n 


20 236 u39% 37% 39% +’ , «|f 9 !« ?3 


49% 28% CnsFrt 1.23 ‘ 27 J5 346 48% 451, 4ft +% K7% 48% F1ntate250 

“ »>. C TOBSH 05 10 5(S 48% J 47% 4ft -.% gz** ft 4 FMhra J?4 

14 8% CcmsPw - ' nSS'Ty; Iff* *7% -% 9% 5% FatPa 

44 . 381* CnP ffB4.SC TO * — — 


3ft -27% BeiHwff.74 2.0 *22 36% 30% 39% + 11,1 »3% 44% ChP ffD74S 11. 


* . T T j 34% 28% FatPa ff2S2 aa 


1811 9% ft 9% 

410 407 61% 60% 81 -% 

31 12 325 7% 71* 7% +% 

21 347 ft 0% ft 


66b ay* BeiiAh s 

33 25% BCE g 236 _ _ 

29V 1ft Behind .32 1 3 10 453 24% 34% 24% + % 30% . 20% CnP prtJXSJ 12 

50 36% BeHSoifi.04 6 7 11 0550 52% 52 52% +% 31% -22 . CnP prTIZB IA 

57 44 BffoAH.80 1 S 27 56 533, 51% 52% +% 74 46 CnP ffH7 8B 11. 

251; ift Bern la ■ .00 26 14 31 23 22% 22% -I, 31 23 CnP prfl 4 11 

55% 37 BenfCp 2 42 12 937 477, 45% 471* -% 3ft 23 CnP prP398 11 

49% 35% Banff pf430 9.0 3 48 477, 47% -% 30% 22% CnP prtH85 11 

243% 1721* Banff ff530 2 7 ZlQ 207% 2071, 2071, - 12% Z1% Iff, CnP prL223 13. 

243* TO* Beneqtnl-20 5 5 23 21% 21% 21% -% I 31% 23% CnP prS4 02 ia 

6% 3% BangiB 2M 4% 4 -4% +% 122% 14% CnP- 1 prK243 11. 


II 3637 82% 61% 62% 


CnP pfE7.72 11. 


7320 71 6ff] 69% -ft 21 ift FUnRI * 

Z350 73 72 72 33% «fr, FIVaBk .92 


140 31% 31% 31% 


ft ft “% 30% TO, Moscow! 

25% 25% -% ft i% MaaayF 

23 23 + 1 3ft 27 MaaCp 120 

23 23 - 1 131* 11% Maatnc1.39e 


1 2B% 28% 2ff. 

144942% ft - ft* 


14 S3 2ff, 20 20% ♦ % I ft 3f IIPow pf3 67a 13 


28 12 82 327, 3ft 3ft +% 


521 SI 2 SI* Ti* tS 4 M 4 SlE SrStS Ii ~ S 3 * “ *i - 1 ^l TO, 32% FW*chn1 06 25 13 4S3 431, 4ft 43% +% j“ 


78 30 887, 2ff* +% as% 27% FWtac. 1.53 Z4 

33 TO * -28% 29% +% so 51% FWtac p»2S 11. 

*260072% 72 72 +% 37 23% Ftaclib 

33 -30 29% 88% -% Iff, 8% FtahFd.05e .3 


6% 3% BangiB 

9 5% Berkey 

19% 1ft BesifM 2< 


Z6 14 31 23 22% 22% - V I 31 23 Qrf> prfl 4 11 33 .30* 29% 28% -% TO, ff, FMiFd.05e 

4.2 12 937 477, 45% 471* -% J 30% Zi CnP prP398 11 IS 30 -29% 29% — % 541, 30% FHFnG 1.44 

9.0 3 48 477, 47% -% 1 30% 2ft CnP prNISS 11 2 29% 2ff, 29% ’ 53% 171? RaffEn 44 

2 7 zlO 207% 2071, 2071, - 12% 21% 13% CnP prLZ23 11. 11 2ft 20% 20% -% «4% 34% Remng 1 

5 5 23 217, 21% 21% -% 20, 2ft CnP prS4 02 11 27 301* 301, 3ft ’ ,5* 12 l! Ftod pll 81 

299 4% 4 -4% +% CnP-.prK243 11. < 40_SH 31% Z! +% »% 21% Flghta.W 

4 707 ft ft 6% -% 31 M Contel 1 88 02 9 -1(138530% -49% 3ft +% 40 23% FloaiPt 

1.6189 393 15 143* IS +% 55 37% CnttCp 280 56 18 294 40% 45% 46% -% 511* 37a* FlaEC ,19a 

1246 16 15% 157, -% Ift ft ConM ’ - 15 ’ 596 8% ft 8 ’ +lj 24 FlSraZM 


Z4 15 3 09 u8S % 03 6ff< -7, 
1 1. *289057% 57 571, * 3* 

S3 33% 33 33 - 7, 

.3 18 0 15% 15% 1ft 


IS. IS !S2? «... ... 332 3 ft Z% -% TO* 147, Masco wi 1 28% 28% 28% 

»4 2ft ITOB WT264 10.7 2910 28% 2ft 25% -% 2% 1% MaaayF 144942% 21* ft* 

2ft ! £»* P’S- 8 ; 89 *®0 23 23 23 + 1 3ft 27 MasCp 120 07 18 3ft 3ft 

24% 17 % UPdw ffz.13 S3 z200 23 23 23 -1 13% 11% Maatec1.35a 10. 44 TO, ift 137, 

8ft TO; HPow PI2.35 OS 177 29 8S% 25% -% 997* 48% MatauE48s A 13 639 92% 02 Bff* 

47 4 JJPow p|4.12 S4 *210 44 44 44 ITT- 10% Mattel 9 1441 TO, 12% Iff- 

43 31% HPow ptare 94 *930 TO; TO* TO* -% TO, 10% Maxam 389 IS 17% 17% 

TO, 37 HPow ff3 67a R3 ISO 44% 44% 44% -% 80 *67, MayOSfi.08 18 15 1010 75% 74% 7S% 

57 51 HPow pIS 93 II. 1 54% 54% 54% 47% 24% Moytg *LS0 .14 18 677 4ft 43% 4ft 

50 36% IIPow pM.47 13 z200 48 « 48 ' 20% 20% McDr pB.20 00 -8 25 34% 25 

48 £?• * * 91 1 43% 4ft 4ft -% 26% 1ft McOr pC2.60 12 11 23 81% 22 

42% 27»* rrw .72 18 31 474 TO, 39% TO* +% 2ff, 13% McOaril.BO 11. 1796 16% 16% Iff* 

#1 34% tmpCh 272 b AB 11 735 5ft 5ft 571, -% 8 11, MeOrt wl 234 2 1% ] 


51 KPow pIS 83 II. 
36% IB*ow p!4.47 as 


27 MasCp 120 07 18 3?, 3ft S* -% ^ ^2? 

11% Mssbicl.aas 10. 44 TO, 13% 13% 4 1. fj, - 

48% MaawC458 A 13 638 TO, aT Bffl +,J “ * 


28 15 1016 7ft 74% 75% 4% JJ* 8 3*. pSIL“L 

14 16 677 4ft 43% 433, 1L 12 » 

00-8 25 24% 25 +1. " P«ltep2-«0 


410 11% 11% 11% 


I s 22. ' 291j -% 641, 307, FHFnG 1.44 2.9 11 99 5ff, 49% SO + % I ]«• n«0 .20 IS 1463 «V 1ft 13% +% It07% ft MAnlCLOO 


33% 171] FteffEn44 16 15 1908 SB 2ff* Z7% 41, 1W JU** 2** 


11 2ft TO, 201, -% 447, 34% Ftemng 1 Z 4 15 298 417, 41% 41% -% 1JJ* “IJJ Pjj^ 8.1 

?!. ??• ?°V 3ft 15* 12% Flea! pll 81 11. 7 14% 14% 14% - % TO; Iff, [OdlM P|5a ftp 


4 707 ft 

1.6188 - 393 15 
1246 16 


cE- .2 2P* *& »• . 18 Fto*i pile 

“HP" * pntZ43 11. <40 zz 21% 22 +% am* 21% FtahtSI .M 

S22S. IS 12 i!®S3ft 4ft 3ft +% 46 TO* Float Pt 


J 19 314 27% 2ft 27% -% 

23 637 39% 38% 36% - V 

.4 14 36 44 43% 43% -% 


31% 27% IndiM pflBa 
34% 22 IndlEa 204 
1 2U I nano .OTJ 


14W Mb '3% ’ft +% 107% 507. Mcomaao 

*170 103 1027, 103 - 1 91% 6*% MeOnDZOB 

81 17 2ft 2ft 2ft -% 62 38% McGrHL62 27 IS 782 55% 55% 5ft ‘ 

00 1 847* 247, 247, 35 25% Mdfil g 8 3y, 32% 38', +% 

tz 11 29% 29% TO, 91% 42 McKes£40 4.3 14 303 55% 55% 55% +% 

01 10 » 33% 99% 33% -% 97% 89 UcK pM.00 £0 ' ' 3 «T 90 90 *7 

819 ft 3% ft 12 ft MCLaen ' 47 ft - ft ft -r 1, 


lift 61] McDkl JO 1.5 14 S3 13% 1ft TO, + % 


'82 10 1787 387, 36% 36% +% »• 44% IngerR 260 4.3 16 406 81% 8ft 81% + % tft 


.9 IB 1363 TO, 98 99 +% za.fi JZJLT* 

26 11 . 1480 8ft 80% 62», +i? 3 “ 

27 IS 782 55% 55% 5ft PantlH230 

0 327, 32% 3?% JT* ot™!f h 

03 14 303 S5% 55% as* +2 !?• p »'Oyn 

J S’ 5 * ? 1 ^ ,87 « Park El .12 


« ft' ft ft 
838 y* ft y. 


IS? I31‘ , - 54 98 18 ’ft ift 10% -% 

T7% PacGE 1.84 06 8 3806 21% 2\ -21% -V 

tail ^ ^^ l ° 34a 7814 312 M 48% BO* - V 

26^ IB P^STm a I? 1ft 15% 1ft +.% 

™ <»** Pacna pf 2 SD 08 ssu tw . rur. .«* 

If* E 86 ®* -40 24 17. S n* to! !f a +% 

51k 4 S pSfS® 02 10 3455 98% 96 89, +2 

34 PflcTl wl 82 ffii a iff. • ini, ■— 1» 

IJ 1 ® .40 IT 13 S 12^4 12*2 ^-+*4 

24% » + 3. 3E 8 37 Pact taps. 40 7.4 g B , 5 g*?. _i 

21% 22 ' 2S|4 31 taMWbMI 07 1 « 15 ^ ft +<1 

18% Iff* If » 447 37% 371* 37% -% 

1% 2 |r £ J „"y*,P ffi2S 7 -3 45 31 30% 307, — % 

1ft TO, +% J* t* ” »15ft ft 6% 

AS M ii? * ^5 P®nA W| 7A nj .. nj, m im ■ 

tS 9 19 ZPtr 2t*4 ■ 

4f% 3ft Pann£Q_30 63 , 4 26S7 37% TO,. 38% -% 

1ft ft* pSISJ 21 211 33% W ^ -14 

3 ^ - i-' 
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& A - PaADfiw t.9 uai *c * 

| :f g* H»Wa 


12 tM 
Kgh In 

»c 7 

12% «J 


tmiUtfl? 

O 35V PflPL pM» 97 
87% JW- P« 60 89 


P8R. pK.40 R3 *1K*7% 41$ SC + * 
<140 47 W 3 464 -1 




0S% 65% .WL pWao 81 

J-'W.JflHaJfc p>pl 88 

\ «#■ 074 PaPL pr n n. 
ffSr 084 ■ PaPL pr 8 90 
mu 684' PaP<> prara as 
54V 34 Psnwn ?-?a 4.0 

TB 7*% ftw* pM GO SO 



210 97 97 97 

I 25® 3, » 82 02% +1 
rot w io4 io« 

*350 103 102 102 . 4 

*«5«( M% 88% Tit, 
«»« 91% K +3»* 

188 uSB 5*4 5*4 *4 

91 414 Peonniao 4j» asooUpI £2 m" 

z* .15 S2?*' 32 “ s ^ *§ S 2& ‘ 

32% IBs PBpByo .22 .7 25 32 3l2 314 3*5 

■».-& ' "» >*»«£ *£ 884 +4 

314- 1T4 Parp*rtw1 240 jm. 904 9*, 

w* m * 4 a 1.8 19 1680-54 3§ -4 

94 54 Prmlon 1.1a, 17 . j BBS K j H 

P«yD» K 112 18 337 *4, 17% 1^ 

£317 W 3Q 284 JSf, + 1«, 

2* ® 274 27 27% +% 

BO 33 174 174 174+4 

23 22 3 3 3 

£7 17 25X604 S94 60% +% 
SB »%-*■% 

•g f 5* “ - 

11 . 

11. 

11 . 


Uij 3 i| 

■£ -? «* 
5 ■% 

.$. - i» 

■:r. *>■*, 

'•■•■ -t *»■ 

a ’* 4. 
a ,5 -4- 

'* **' 4 
* 

p % 

V.!?* 


324' t74 Petrifl 8 .70 

28% 223* PatRa 3516 

T74 »S% MRS p/7.57 

J% . 2 . Ptrinv .600 
-ft®, «% Pfiw 1.64 
324 Tffl* PB*pO . . 

S3- -45. . Pfterip pr S 
20% 134 PbAiBZM 

374 2 Z% PW« pi 3. 80 

42 » PME (44.40 

• 46% 33.- PW€ p/4.68 

. TO -51% PN8E pi 7 ia 

1* 13% 9“* PHUE (41.41 IZ. 

'■* 12% 9% P««E P*1 33 12. 

Tfl 32 RlUE pt7.65 11. 

124 94 «*E pfl.X 12 

ISO 11T4 PWE ph7.13 14. 

1171* 1054 PWE pf 13.25 11 

98 71 PhUE PI9.62 11 

804 884 PiittE PQSO -11 

70 X PHUE. PT7.80 11. 

234 18i* PhBSuM12 
884 SB PtiHMre 
SB ... .1®* PhUptn ,«0 
X . 474‘ Pttftm pi 1 
tPg 9* PhUPj 3 .60 


3338 IS 
<300 X 
2180 399* 
<200-42 
250 87 
40 12 

58 1 14 


5*4 + 1 
174 171* -4 

as 38 -9* 
394 384 -f 4 
41 41 - 1 

S7 67 
ITT, 117, 

nv 114 +4 


**0 724 724 721. 
157 114 11 114 


*150 127 12$4 1234-14 

*710 114 113 1M 

*110 94 94 84 

•«■ *300 8312 854 8S<] — 2>j 

It. Z100CP41* 73 73 -1 

IS 13 34 21 % 214 214 

12 6040 643* BB4 *«. +4 

t.7 17 106 354 3S4 3S4 +4 

1.2 1 864 864 864 -14 

58 7 23385104 «»»* 104-4 


S! -S’* 52S u p *5, 15 ® « tS 2> 21 2 .lb 


384 22 PWIVH .40 1.1 14 106 354 3SU 3s£ + ll 

444 28 PWA a .32 .8 12 1» ^4 414 i?? * 

204 154 PieNQa 10 78 171* ir* 171* -3* 

23% 124 Hurl -t» .1 13 288 204 19** 204 +4 

11% 9 PUflRg n.07e .7 318 10 Pa 97, -4 

804 -49 . Pflabryl.72 13 16 782 744 721* 7 «b +24 

284 -184 Pioiweil.2* 55 1673 224 271* 221° 

62 37 . PttnyB 1J2 £2 X 811 60 59% 564 -4 

«4 itf* Pttwn 165 1797 151, 1*4 141. + 4 

‘i 21 15 ptamsn .07 .4 42 382 194 lift, 194 +?* 

24 11% rtanfla M £ 19 2S7 22% 224 224 

:i 181* 7i* Ptantm .18 J 13 127 17 tea* 187. 

‘-.104 5% Playboy 166 7% 6?« 7 44 

i;.-* 19 54 PoijoPd JO 32 1724 64 S'* 6** -4 

•;-+ 7. Vt 27 Polarld 1 7.6 5® 1781 eft. 59% 614 + n< 

184 104 Pondra .40 2^ *7 2*0 184 184 is>* -<* 

24% UP* PDpTal.flOb 4.0 31 *7 2C* 197. 20 

,■ 224 143* PDftee .60 10 94 31 X Ws, 20 +4 

i- 284 17»8 PortOC1.B6 7.4 9 1846 264 26 284 +4 

284 224 PPrG PJ2.60 0.1 10 284 284 284 

367, 3C4 PotG p!440 13 ,36 W, 34 341, +1* 

., 354 32 Pot G 014.33 U 32 347* 337, 34 

i *84 321* Pottlch 1.S6 12 M 505 U4B7. 474 487, + H* 

584 54 Pottl pf 175 &8 12 u57i. 584 S74 +4 

‘ 429, 271, POMEI2.3B SB 11 2166 W, 404 404 -4 

2.1 .2 118 T17i 2 117% -** 

87 *200 514 514 514 +4 

11 *750 509, 404 494 -1% 

1-3 22 20 307, 304 304 +4 
18 11 18* 284 274 284 +4 

IB 3132 214 204 21 +4 

£ 32 945 401, 394 40 +4 

17 17 2352 78 72% 724 - \ 

18 22 90 1S4 154 154 +4 

19 30 357, <054 354 -4 

212 17, W, 14 

13 17B 84 77. 8 - 

11. 12 82*9 Iflt* dT74 134 -% 
8.5 Z340 844 834 839. -4 

11 •“ “ “ 

1 


121 83 PoCI 012.44 
S3% 42% PME1 pM.50 
524 37 1 * PotEI p'4.04 
354 18% PrwnM .40 

294 18% Ptln* si. 10 
28 14i, Prim*C 

427, 191* PhmMsOS 
714 504 PioctG2-70 
pitWasja 
Prater. 1.40 
PniHCn 
PrufiJ n.2B* 
PSoCOl 2 
PSCoi pf7.15 
PSCoi ptt.16 
PSM 
PSJn p® 
psm p*c 
psm pro 

PSin [4E 
PS8» pff 

Psm pis 

PSuNH 
PENH pf 
PNH - pB 
pIC 

^ P® ' 
314 73r PNH pS 


171* 104 
: - • 43% 351, 

^-.2% 14 

84 74 
244 »4 
907, 62 
' X W. 

. .124 67b 
.. V KJHf S4 
; Ws 64 
67 42 

90 54 

T9i 50 
■ • 79>a 50 
; 114 37, 

• S54 B% 

jn >2 8% 

. S3 1 * 134 PW 
3P« ^ PNH 


274 10 P|4H pIF 
2ff, «%- PNH “RIO 
3I4 '25^- -P9*IMMB 
384 284; P9NE&±84 

si 34V PSEO f#*08 '-i: 
S3 42 PSEO pH 05 12 

664 43 PSEG p&28 11 

254 U4 PSEG'pHW- 14 
264 20<*. PSEO pttW 15 
98** 88 PSEO pfr.60 13 

801, 68. PSEG pf&Ol 12 

944- 8} PSEG pf7JB 8 2 

917, 82 PSEG pn.40 

103% 80% PSEG (49.62 

39* 21* PotaUck . 

187, 107, PueWo .18 


j »-i 


14% 6 

224 U 

-I? 9, 

av e 1 a* 

84 47, 

71% *21, 

aw, up. 


«'* 

3<% 

404 


5*4 

*S4 


Pfl Cam 
PuflMPl.TS 
PuJPo 0.00 b 
PultaHnf2 
Puralal64 
Pyro 

OuakOd.4a 

OuakSOOn 
Quanen 
25% Quewa4.73 
194 OcRail .28a 


160 23% 231, 23% -1% 
902 iO? B 10% 107, 

*700 0% Bi* . 84 
*174084 Bi* S>* -1, 
*300 64% 61% 64% 

ZO00 88 n 68 

138 u7S% 754 77 414 
2JJ 781* 78% 784 434 
4 21M 9i* 9 9% 

*1030231, 23% 2#, -4 
23 23% 23<. 23% -% 

- 7/ 32 81% 31% .-% 

11 234 - »« 20% -4 

■ 61 294 an, 284 : -1 

L ' - . . M 25% 25% 25% -4 
112 zr »% 28% 
r GB1$ ‘82l '33% «, 324 -% 
*T**8: ;l77ljS6% 86% 3SV -a,- 
13 rlOCf+SV' -W. 497* 

*100 61% W% 61% -1% 
*30 85% 65% 65% 4% 
« . 26% 28% 294 4% 
18 251* 25% 25% 

*600 64- 83% BS% -% 

*100087% ET** 67% —2 
MB 921* 00% 82 4% 

*2880004 90i* OT* 

*20 101% 101% 101%-% 

21 34 34 3*« — % 

-9 10:23 19 17% 18 4% 

‘ 9 69 13 - 12% 127,. +% 

1811 1073 201* SO 20 -% 

J 27 ' 3S3 9 ' • 87, 8 - 4% 
.6 23 <95 19% 184 « ' + 3 I 

10 77 21% 21 21 “4 

» 202 8 7% 


Iff, 15% 6auJRE 20 
31% Iff, SevEffl.76 
334 204 Sr£ *3< 
lff» 11 S«C Ml 2 
8% 3 

12'a 4 
3* 23% 

75 42% 

«% SO 

If* «4 
&* 35% 

17% 

43 


Gh’gt 

?! Zx CtoM ft** 

Stock OkLW. E tOOsKqk Low MOn 

SJuanB62e 76 708 8 »%/%+', 

13 11 Iff, 11 

TBU 2828 317, 3!>« 31% 

66 17 39 30 28% 30 4 1% 

60 25% 3% 25% 

2.914 *931234% 34% 34% -% 

2715 1199 60 57% 60 *S\ 

SPt 504 60>« -% 


SJlMnR 

Uff, 29% Sonar 80 
324 22% SMftRftM 
25% Iff, SFoEFa 
=8% 28% SFeSoP 1 
04 37 SanLBl tO 
&< 49% Sand. p«99a 58 


80 


*1 45 22 
59 10 63 
11 3 

as ?i 


174 17*, 17% -% 

30% 2S% 29% -% 
33 32% 33% -% 

13% 124 13% 


15% 

17. 

3ff* 


25’, 


Saw" 

324 4% 

ffa 

4 

-’a 

40V 

32 

UnCrbit 

Sawm pf 

2 6 

6 

6 

-% 

iff* 

5 

UmonC 

SCANA£T4 

6.7 12 841 33% 

32% 

33% 

+ % 


*ffa 

UnEkxl 84 7.6 

SeftrPWJO 

25 18 222* 71% 

71) 

71% 

♦ 1 

*00% 

31 

UnEI pf 4 62 

SetUmbi 20 

38 47 5070 31% 

30% 

37% 

*% 

54% 

30 

Un£] p44.5fl 64 

Scab 12 

1.1 IS 540 11% 

in* 

11% 

+ % 

75% 

M% 

Unfl p<6.40 88 

SwUP U4 

£2 12 1023 57% 

»i 

57% 


3«% 

K 

UnEI ptU 4 U 

Soopys .52 

ftl IS 265 17 

«% 

17 

+ *B 

29** 

7* 

Unfit pi 2. 66 11. 

SeaCnt .42 

1 5 11 IBS 27% 

3'% 

27% 

“% 

27% 

X 

Unfil plft72 ID 

SeaCi pti ta 

n « 13% 

13 

13 

-*a 

86 

61 

UE1 ptH a 9 6 


SoaC pS2tO <1 
SeaC (HC2.10 11 
17 


17% SnLnf .48 
% vie SooLp n 
S'* 2% SeaCa 

61 37% Sae o i m .80 

1S% 12% Seepul 

43% 23>< SaalAtr 48 
31<* 23i* SealPw 1 

50% 3>4 Sum t.76 __ 
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TenAm 

TchSym 

TochTp 

TffSO 

Teiesoh 

TMAir 

ToHPig -24 

TriGM 

TubMox 

USfttod 

Ulente 

UFoodA 10a 

UFoodBJOe 

.UntvRs 

UnvPU 


2ff, 


74% - % 
737 + 10 
»>} 

B*, - % 
2*%+ % 
22%+ % 
X + % 
8% 

24%- % 


12 16ul3Q 120, 1M +6% 


6 97 
1012 
16 IK 
30 

V, 

9-16 

si* 

ff» 

9% 

% 

9*7 

a 

ffs + 
916 

8* 

% 

35 22 

s% 

0, 

5%t 

\ 

106344 

10% 

Iff? 

10% - 

% 

13 

2*a 

2*, 

2*, 4 

% 


10 ft, 
SB S% 

T T 


5% 


VtAmC .40 
VAsh 
Verna .X 
Vartple 
«vrc 

W«ngB .X 
WonpC .11 
WVM1.R 


1445 5% 

<S 164 10% ff} 
15 3 21% 2ff, 

21 45 ftP* 10 
21 1 3% 3 

*0 39 15% *5% 
13 113 ffj 6 
4 0% 0% 

243 3% 3 

6 867 X*, 29*2 

IS46u21% 21 

18 127* 12% 

37 2 

U U 
1 2% 2*, 
X 205 31% 30*4 
1 X 2*1 2 

1 74 ff* 2 

13 176 51* S% 

52 Iff, 10), 

V w 


J*» 


35 

13 

20% 

20% 


41 

5*8 

V, 

11 

77 

ff? 

9 

3 

43 

4** 

4 

538 

17 

5% 

Sk 

191 B 

17% 

17*3 


1 

*7% 

17% 

20 

B7 

162 

154 


20 

1% 

1% 


Wettco soe 

Wencowi 

HtouAm 

wmon 
W ft brft .X 
wotgia 
Wickes 
.Wdstrai .40 
WwdeE 

■Zlmer 


»* 

ff, 

12 % 


9 66u32% 31% 

1 ui6V 16* 

18 17, 

16 4% 

14 K I?*, 

14 331 14% 14% 

1324043 6*g S% 

19 44 181* ib% 

84 2 1% 

X Y 2- 

111 7 6*2 


X%+ 3* 
1%- % 
S’*'- »* 

5%+ % 
KP*+ % 
21%+ % 
10 

3%+ % 

15% + % 

51* + '* 
5%+% 

X 

21% + % 
13**4 % 
2+% 

T. 

31 + % 
2%+ % 
2 “ % 
53,+ % 

19% - % 

20% + % 

5 

9':+ % 
4%- % 

5%- ’* 

173, 

17% 

1571, - S’, 
1%4 *B 
31% + 1 
16% 

1%- % 
3%- % 
12*1 

14% + 1, 
ff, + % 
16J,- % 
1%- % 

7 - % 


OVER-THE-COUNTER Nasdaq national market, closing price s. May 9 


Stock 


ADCs 

AEL 

ASK 

AsmRt 

Acedia 

Acelrtn 


Sri a Had Low ua Onq' 

Utrrisl 

166 Iff, IB Iff; 4 I,’ 

IX 14 13 13% - % 

1783 72% 12 Iff,- i« 

32 18 17% IB 4 % 

8653 1-16 27, 31-16+1-16 

222 Iff, 12% 12% 


.40 


AcuRay 24 303 26% 25»« 2», - % 

AoacLb 290 1% 1 5-X 1% ♦ % 

Adage 104 4% 4% 4% 

AdwCfr X9 ff, 8% 6% 

Aequtm 173 5% 5*} 5% 

AhBsh .90 229 *6% 16% Iff; 

AgcyRs I 27 X X% 34% - % 

AlrMU ,10e 191 7% 7% 7% - % 

AlrWtoc 226 14% Iff, Iff,- % 

AIa»B £04 *118 65*, 64% ffi>. 

Algor e> X 6% ff* 6% - % 

AlegW J4 >418 X 19 X + 1 

AJtooBv .40 1020 20, 213, 21% - % 

AltdBn 
AlpMiC 
Alios 

Amcast .44 
AWAirl 
AmAdv t 
ABnkr .50 
AmCarr 
ACantl 

AFflSL JO 
AmFrw 
AFJelCS 
AGreei 
AmlnU 
AMagru 
a MS* 

AtJHns IX 
APnyG 
AmSec 1.02 
Am So It 
ASoUf 
ASurg 

Amrlra 1.00 
Amnuel 
Amgen 
AmskBs .50 
Amped .X 
Antogic 
Ana ran 
Andrew 
Apogee 
ApoioC 
AppleC 
ApWBio 
AptdCm 
AploMt 
AptdSlr 

Aichhre 
ArgoSy 
ArteB 
■ Artel 
jAsdHsI 
’ Asirasy 
AtCOT 41 

AUAms .24 
-AhnFd 
Atifm .10e 
ADRess 
ABSeAr 
AlwdOc 
AulTrT I 

• AuuntX 
A talon 
AvnlGr 
Avmek 
Avaur 
AncM 


BBDOs 

BRCon* 


J4 1422 18% Iff, 16% + % 
171 7% F, 71, + % 

274 17% 17% 17% ♦ % 

5 12*} 12* 2 Iff; - % 

1147 Iff, 10% 10% - % 

2X IV 1% 1 7-16 + V16 
.50 02 15*} 15% 15% 

X 14 Iff, 14 

211 12 !*% »% + % 

SO *26 Iff, 18% Iff, - % 

t 51 0* 4% 4% — % 

1 .2X1 55% 55 » - % 

.66 609 38% - 36% 3B% - % 

106 11% 11% 11% 

19 S% 4% 4% 

179 39 37 39 +2 

83 36% X X 

150 4% ff, 3 15-16 + Vl< 

55 37 X 36V - % ‘ 

174 Iff* 12% 12% 

9713-16 1 13-18+ % 

199 9-16 % 9-*6 

g24 *6% 443, 461, + 1% 

67 22% 2W* X + % 

070 X’, 2i% 25% - % 

98 »% 25 25% 4 % 

IB 22*, 22*, 22** 

285 14% 13% 131,- % 

375 11% 11 11 - % 

71 a 22% 23 + % 

40 Iff} Iff, 18% + *, 

624 Iff? 16 16% - % 

9933 33% Sff* 33%+ % 

250 37** 36% 36% 

BI 26% 36% 26% 

82 32% X 32 

13 iff? Iffy iff? + 1 

9 10% 10% 10*, 

53 21% 21% 21**4 % 

442 43% 42% 42*? + l, 

64 4% 4% 0b 

.12 179 8*, B% 8%+ % 

152 10% 10 10% 

.48 38 35% 2S% 25% — % 

.24 3 16*? 1B% 16%+ % 

9t M*. 14% *+%♦ % 

71 Iff* 16% 1«%- % 

60 29% 29*4 29%+ % 

IX 10, 14% 1*, - % 

368 Iff* 13*? 13%- % 

128 5*? 5% 5%- % 

X 0, 0, «, 

344 IO>, 10 10% - % 

SB 4% 4% 4% 

46X 3W* 19% 19% - % 

BO 25% 24*? 25 +1 

98 3% 3% 3% + % 

B B 

28 »% 30** 30*}- % 

42 B*, 8<* 8*« + % 

. <% 9% + % 

150 46% 47% 48% 4 % 

50 11% 11% 1*% - % 

49 73 Iff, 13 + % 
705 68% 6ff* 66-% 

ffj 6% 4 i. 


.14 


.80b 


08 


BancoM .40 289 

Bcpffw f.. 

Banctec 

a tngH JO 149 73 
BKNEs 2 
BkMAm 1b 


*43 ff, 

Bankvi ,06r 220 X% 27** 28*? + 1 

Bante .40 324 20% 20% 20% - % 

SaronO 46 «l% «> 10 

Barnss 105 23*, 2ff« 23% + % 

SsTnA 180 10*? 10 


BasAm 10* 217 HP, 


BsafF 
Bay Efts £64 
Bayly 
BncftC/ 

Ben nan 


Iff? + % 
10 % 10 % 

44% 45% + % 

<5% 857, 

.12 583 12% 11% *2*, + 1 

» 15% 75% 75% - % 


21 45% 

21 86 


11 0% 9** 


BetzLb 1 .32 701 39% XV 


Bra B 
BigBear 
Bindly 
BioRes 
Sragen 
Btosic 
’ BtotcR 
BlreWnc 
BomBn 
8ot£v J® 
BoUTc 
BostBc 
BstnOra 
BslnFD .60 
BraeCp 

Branco 
BrwTom 
Brunos 
BuiKTTs 
Brnrirn 
’ Surras 
BMA« 

Bualnld 


9*? 

38*4 + *? 


67 10% Iff, Iffj 

164 ITS* IT*, *7% + % 

130 11% 11% 11% + % 

— 9?i 10 — % 

14% 75 + % 

2% 2*? - % 

77, B%+ % 

10%+ % 
«l! 


632 10% 

1629 15 
34 2*4 

62 8% 

ID 10% X 
782 43% 43 


17 27% 271, 27%- % 

.16 IK 4% 0, 0?- % 

7 240 35% 34% 30, - % 

47 4% ff, ff,- % 

197 40% 40% 40% + % 
9 9% 4 % 

6% ff. 

1% 1% + % 


.12 


52 

65 ff, 

1X7 II, 

.16 711 17*. 171* 173* 

« 31** 30** 31 

.24 IS 1S% IS* 15% + % 
419 20% X 20% + % 

1.10 Ml 28*, 27% 281* 

60* 11% 10% tO %- % 

c c 

36 S, S% S% 

386 5% 5 5% + % 

75 17% t7 in, 

.IX SR 28% S3** 28% 4 % 

S4S 0, 4% 4»,- % 

7B 13 12% iff, - % 

2 21 31 31 +1V 

93 33-16 31-18 3VK 


C COR 
CP W* 

cut, 

CPI 
CPI 
CSP 

CTECe .92 
CAC1 

GbrySc 1.02 323 26% 26% 26% - % 

CalUic 478 IK, 11% 11%+ % 

CalSlvg 101 3% 35-16 3 5-18 4 1*16 

CanonP 2M 13-16 % % 

Calny .16 1084 Iff, 117, iff,- % 

CapCrt) 197 V, 1 1-* 1 vis-1-16 
CrdnlD .OBb X 23% 23% 23% + % 

CareerC .09 68 9% 9% 9*,- % 

Caremk 244 19** IS, .19 + % 

■ Caringm TM «% J6% X*. + 3* 

Cartan I 150 20% W, W, + % 
Caseyss «5 2l% 2ff* 21% + 1% 

.Concurs ill n% 11 11% 

CntrBc 1.80 274 4(3, 46% 40* - % 

Cemcof 535 X X% 35% - % 

• CenBcs IX 5 54 

CBshSs .BB 141 25 

CPdflta .84 
Cerimk 
Cbius 

100 25.16 


ChapEn 

ChrmSs 

OikPm 

ChkTch 


53% 54 
24% 24% - 1, 

23 30% 30% 30% - % 

00 21} 2** 5%+ % 

2415 X 39% 39% - % 

2% 29-16 
2575 26% 2S-, X%- % 

113 26% X 26** 

X 6 6 6 - % 


Stack Set, Mgh law lest Ckng 

tRXs) 

ChLwo .40 8B3 29*« 28% 28*? - % 

Chwnu *84 • 7% 73,-1, 

CttryE .12 10 124, Iff* 12% + * 

CMCM 6825 10% 9% 10% + 

ChiPaca 
Cbranr 
CbrOws -X 
Ontas ,15a 

Cipher 

Cipneo I _ . 

Clf con 158 11% W% 11 - % 

CtzSGa .88 838 27% 27% 27% - % 

CttRds 8Q 71 32% 32 32% + % 

COW A t 149 « 481* 48% 

CfeUt B 216 87 46% Off* 46 4 % 

Cttyfad .X 4064 151* 19% 19% 

CtyNCp J8b 274 38% X X 

.98 595 30% 30% 30% 

41 15% 14% Iff, 

2 2 17% 17% 17% 

1530 20% 18*} 20% +1% 

822 17% 17% 17% * % 

61 2f% 21% 21%+ % 


173 298* 29 29% + _ 

81 13% Iff, t»% 

80 14% 14% M% ♦ % 

30 Off, 40% 49% - % 

501 20% 201, 201* - % 

761 ff* ff* «%+ % 


Cleric! 

CJearCb 

OevtRI 

Ctthtms 

CootF 

c abets 


CocaBd ,56s 197 53% D 93 - % 


Coeur 
Cogeruc 
Cohernt 
ColebR 
Coiapen 
Coirms 
CotLAc L12 
ColrUe 

Cotoffi 
Comair 


.74 


ISO Iff* 11% Iff* + % 
492 3 2% 2% - 1-16 

181 15% 15 IS 

444 ff, 71, 8 - % 

508 25% 23% 2ff, + 1% 

15 S’* 5 S - % 

X 45% 44% 4S%+ % 

318 231, 22% •»*,+ % 

IS 16% 18% 18*? 

6>5 S% • 8% »a + % 


(33* 14 + », 

% %-3-w 


ff* a%+ % 


Comcu .12 5® 2S% 2Si* 25% - % 

Comdla .16 809S 14% 13% 14% + % 

Cmdlal 486 ff? 2% 2 7-16 - 1-11 

Cmeric £» 7» Sff* 5«, 54% +2% 

CmceUs 388 28% XV 28% 

CmtShg £6 70 M 

ComAm 4 . 

CornS ys .IS 422 12% 13% 12% - % 

CmpOd 63 271* 27 271* 

CmpCra J2 707 16% Iff, Iff* + % 

Com pus TO 2% 

CCTC 
CmpAs 
CmpOt 
Cp«Em 
CmptH 
Ompta* 

CmpLR .12 
CmptM 
CmpPr 
CtnTau 
Cmpum 
Cptctl 
Comehr 
Concptl 


M 


1419 12% 12% 12% 
«SM 2ff* 21% 2K« 


6% 

«% 


8J« 

ffa- % 


68 ff, 

29 9% 

12 13% 13% 13% 

63 5% 5*4 5**- % 

5« 0 7% 7%- % 

282 1 15-18 V, 1 15-1* 

114 7 6*, 6% 

IK 263* 2ff* 26% 4 % 

470 S', 4% 0,- U 

31 1 Vis », 7, 

Ml »!% 12% 4 1 

... 488 iff, 87, 10% + 7, 

CrC*p 240 268 M% 13% M + % 

CCapR 1.66 84 9*? ff* 8%+ % 

CCaoS £16 246 11% 11% 11% - % 

ConFtar 61 9 8% 9 4 % 

CnsPap 1.60 112 54% 54 5* - ** 

ConcPd OB 7 27, V, V, 

Consul 978 « 3% 3% - % 

Codec ZWb 7W 69 68% 68 % 

CdHRh 20 «** 9% 9%- % 

ClLasr 88 10% SJ* X - % 

.Convgt 2X0 ff, 8% V,* % 

Convrsa 107 14% 14% 14% 

CooptO 13022816 ff? 29-78 

Coop*. 780 S*, S V1B 5% - % 

CoorsB ,50 623 28% 28»* 28%+ % 

Copytet 568 ff, 8% 9% + % 

Corcom IX 8** 7% 7% 

Cordis KB *3 12% Iff, 

Cores* 124 BB9 41% 41 41% + % 

Corvua 5SQS 3 15- 16 3 !*- tfl 3 IS 78 + 3| 

Cosmo 193 3% 3% 3%.+ % 

CrkBrt .14 45 20% X 20% + % 

Cronus IX X 27% X 

CrosTr JO 220 21% 21% ZT% + % 

CwnEft 5 15 M% 15 + % 

Crumps .X X X*« X 26’* + % 

ColktFr JO 5 Iff? M% X%+ % 

Cubans JO 1548 X 22 22% + 


Cyans 

DBA 
DO* 

DEPs 
DSC 
DalsySy 
DmnBn 
DartGp .13 
Daicrd 
DtaJO 
DtSwtch 
Datscp 
Diaadi 
Datum 
Dawson 


124 13% «% 13%-% 

D D 

78 Iff, 14 M** + % 

60 3% 3% 3% 

32 13** 12% 13% — % 

10853 t1% 10% 11% - % 

11612 IS 11% 13 

728 8% 0? 8%+ »* 

32 132 IX IX -3% 
.24 IK 22% 22*, 22% 

831 12% Iff, Iff. - % 

1075 8% 7»e B%+ % 

10 33% 33% 33% — 1 

2% 


IX 3. 
83 ffe 
224 5% 


DtoShs JO 146 29% 29 
DecsD 


3+i« 
8% 6%- % 
•» 5%+ % 

29% + % 


Oekofa 

Detain 

DeiuMd 

DiegPr 

Dlssonc 

Dceon 

Dicmed 

□igacs 

Dionex 

OuGnl 

DomB 

□oyOB 

Dram* 

Oreslr 

OroyGr 

DunkDfl 

Dwrrort 

DurRls 

Dynscn 

DyirichC 

ecu si 

Etf* 

EeglTl 


»1 117, 11% IIS, - % 
.72 TM 21 '20% 21 + % 



39 

% 

M6 

*? 


81 

6% 


6% 


940 

23% 

23 

23 " % 


2300 

0? 

4%. 

*5-16- % 


399 

27 

26*? 

27 + % 


138 

4 

»* 

ff*“ % 


2323 

25% 

2S% 

25% " *• 


11 

49% 

40 

4ff* 

•X 

S3 

19*8 

Iff, 

1B*,+ % 

M2 

121 

45*; 

45% 

45% 

.0 

419 

24*7 

•23% 

24 - % 

.20 

13 

14 

13*? 

U 


m 

Iff* 

15% 

151,+ % 


1302 

2ff? 

X 

25% + % 

-X 

290 

36*1 


M - % 

.56 

71 

12% 

« 

12% - % 

.16 

»1 

W% 

14 

10, 


S37 

9, 

»■ 

ff,+ % 


473 

30*? 

30 

* - % 



E 

E 



t 

6 

6 

8 + % 

.12 

*2 

8** 

ff* 

ff* - % 


fcldSy 
WrT0 
bmi 

Itafflr JO 
Ihtgpta 

_ . . kWinffi 

2838 2 15-18 2% 2 15- 16 +-1V16 hwnec 


Saks ffigl law law One 
Pod*) 


Exorir 


FDP 


Femftaff 

FarmF 

FvGp 2 
FedOps 


R brans 
Fdlos 1.40 
FifDiTs 
RogieB -6B 
RHrik JO 
Rneieo JO 
Fblgmx 


FAJeBk 128 
RAFbi JO 
FlATns 1 
RCWF 

FComC 1.X 
HCort .79* 
PErec 
FFCafa 
FfTOta -X 
RFnCp .40 
RFnMs 
PlFlBk -.44 
FJerM 1.80 
-RMBB .86 
FNCem 1.48 
FtlBGe 1.X 
ftSFIa JOe 
FSecC l.X 
FTenns 112 
EetUnC Ut 
Flekey 

Fleasd .48 
FlaHI 

RaNR .» 
Ftewsa 
Fiurocb 26 
Fonarti 
FLranA .11 

FLnna .00 

For Am -X 
Fores® 1 
ForWiF 
Forms 
Forum ,06b 
Foster .X 
Fiemnt .48 
Fudrek 
FidrHS .36 

GTS 

Galileo 

Games 

Genets 

Gene« 

GeriMs K 
GibenG JS 
GrgaTr 

Oottes -X# 

GouWP .76 

Greco .52 

Gredeo 

Gratae 

Grphis 

OrphSe 

GWSav .46 

GtSoFd 

Gttch 

GurtW 20e 
GtiBdc I&6DE 


473 Iff# 18% 

F F 

IX 7% 71* 

190 10% 
34829-16 

39 14 
90 2 8ff* 

912 12% 

322 99-16 
105 13 
213 45% 

37 55*? 

233 53% 

40 21% 

IS 4 

297 9% 

92 J0% 

405 43% 

6 53)? 

XI X 
145 X 
77 22 
ID .5 
881 Sff, 

IS 29% 

3 29% 

41 21% 

415 23% 

121 ' 33% 

42 Sff, 

340 347, 

. 51 . 44 

68 47*2 

45 31% 

1522 33 
165 32% 

*637 Sff, 

206 17, 

24 16% 

MB1 217, 

121 48 
907 12% 

BO 15% 

2342 9% 

812 33 
618 301? 

*48 391* 

23 11% 

328 32 
829 ff, 

ITS 14% 

280 3% 

Wl 

4% 

75 23% 

G 


1635 


HBO 

HCC 


•JO 

.06 


Hedco 
Hudson 
HW)0* .07) 
HsreGs .X 
HrdNt 1.72 
Madras JO 
Hawes 
HKhtn 
Hflftdyn 
HehgAs .16 
HehgBs .08 
HeienT 
Helix 

Henrd T 1 

HtborCp 110 

Htkam 

Hogan 

Honind J4 


41 2 

74 27*j 
54 5% 

2118 83% 
1281 2% 
486 81, 

1296 23*? 
68 15% 
403 27% 
177 IB*? 
40 W« 
360 16% 
79 ff* 
» 19% 
see 0 

37 23*? 
34 

717 267, 
XT 15% 
261 3-16 
H 


X 

z% 

13% 

81% 

12% 

31, 

12% 

45 

54% 

52 

21'* 

3% 

a*? 

20% 

42% 

53*2 

29% 

24 

21% 

26% 
20% 
29% 
21 
. X 
3ff, 
80% 
30, 

. 43% 
47 
31 

31 

32 
50% 

1% 

'** 

20% 

47% 

12 

IS** 

«s 

Sr 

391* 

30% 

2% 

M 

3% 

2314 

G 


2 

26% 

5** 

? 
23% 
W% 
28% 
X% 
W* 
X 
6 

Iff* 
6% 
X 

261* 
15 
3-16 
H 

922 117, ns, 
13 6*? 

as 12 

MS 6% 

346 61, 

799 11% 

2469 28 


431 
. 75 
IX 
46 
1050 


HBNJ 

HuMJB J4 
HnSgfn 

HntgBs J4 


LC 

IM9s 

SC 

loot 

Mraiiee 

Macnp 

moms .10 

fadDRse 

kiftm 

bWNW 


iWgOr 


EconU) 1.W 706 49% 48*, 4ff, + 7, 


ElChfc 

ElPas 

Ben 

Etatg 

Eldons 

EiacSto 

ElCatn 

EkeNocJ 

Ekftnt 

EICtMis 

ElibnEl 

Emuie* 

Ehdte 

EndnLs 

£r*gC"V 

EnFKt 

Png ota 

EnzoBi 

Equal 

EgtOii 

EncTl 

Ertyipd 

EmSut 


145 7% 71, 7% 


.X 


1J2 1232 16 151* 15%-% 

7 11% 11 «%- % 

34 9% ff, • 9% + % 

31 18 17% 17% - % 

268 77, 7% 77,- % 

430 TJ% .13*4 13% - % 

964 1U, Iff* tt%+1% 
HB 17% 16% *6%- % 

104 3% 3 - - - 

57 77, 7% 

42 10 % W% 10 % 

209 6% 6% 6% 

491 5*, 0, 

» 22% 21% 22*j+ % 

610 X 19% X 
X Iff* Iff? Iff? 

147 14% Iff? 14% 

1650 ff? 8% 

X 51 ? 5% 

1593 367, 38% 3ff, ♦ % 

19 9 9 

342 27 Sff 


ir 


3 -fti* 

T’S 


5*a+ % 


9%+ *1 
5%- % 


27 + % 


krtCtin 

♦Game 

hXGng 

MLsee 

InMoM 

ns 

Iomega 

ft 4 

tsorma 

tot 

•rafts 

Jackpot 

JckliM 

JmriWtr 

JefUwl 

Jencos .12 

JOtUcM 

josotan 

Junta 

Justin .40 
KLA 


as 
7% 
3% 
t% 
3»* 

ta 28% 
21 26% 
56 6% 
13 25% 
54 41% 
X 241, 
IX 17% 
2470 12% 
229 37% 
305 «% 

783 47% 
» 43% 
44 21% 
700 29% 
796 17% 
X 6% 

I 

S 9 
1867 22% 
513 16*? 
271 12% 
«5 17% 
X 8% 
1042 sn, 
726 36*« 
32 16 
98 231, 
3083 4% 

867 20% 
294 10* 
290 12% 
3646 W« 

as s% 

3 i% 

36 10? 
39 18*4 

3321 31% 
8201 6% 
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CURRENCIES, MONEY and CAPITAL MARKETS 


FOREIGN EXCHANGES 

Nervous dollar weakens 


LIFFE LONG LIFE GILT FUTURES OPTIONS 


BY COUN MILLHAM 


After a temporary lull in the 
downward movement of the 
dollar, pressure began to mount 
on the US currency again 
towards the end of last week. 
It was a rather nervous and 
patchy market. The pause in 
the downward drift was partly 
in anticipation of the Tokyo 
summit, but once this was out 
of the way, trading was still 
affected by holidays covering 
most of western Europe. London 
was closed on Monday, and the 
major Continental centres cele- 
brated Ascension Day on Thurs- 
day. 

It was therefore not until 
Friday, when the result of the 
summit bad been digested and 
the holidays were over, that the 
foreign exchange market began 
to turn the screw firmly against 
the dollar. 

To say the result of the sum- 
mit had been digested is not 
altogether true because there 
was no obvious outcome as far 
the market was concerned. This 
was not entirely unexpected 
because events have changed 
markedly since rhe New York 
agreement of the Group of live, 
late in September. 

The dollar is now much weaker 
and in the view of Japan and 
West Germany the decline has 
gone far enough. The US, allied 
with Britain, believes the down- 
ward trend can continue, particu- 
larly as far as the yen is con- 
cerned. There is a time lag 
between shifting currency values 


£ IN NEW YORK 


about any reductions in the near 
future. 


May 9 


CIOM 


Prav. dome 


£ Spot 
1 month 
S months 
12 months 


iSl.BS7S-l.SBM iSl.6476-1.E4M 
0.80-0. 49pm kj.82-0.49pm 


|l.37-l.B6pin |l. 39-1. 34pm 


iB.BO-B.BQp.'n l3.84-B.74pm 


Forward premiums and discounts 
spply la the U.S. dollar. 


and correcting trade Imbalances. 
Japan is worried that its export- 
orient a ted economy will suffer 
from the revaluation of the yep, 
while the US can point to for#' 
casts of another record Japanese 
trade surplus this year and its. 
own very large deficit, which 
showed no sign of falling in 
March. 

The Japanese Government may 
in the end have to reconcile it- 
self to a dollar value of around 
YI50 as a lesser evil than supply- 
ing ammunition to the protect- 
tionist lobby in the US, through 
aggressive intervention by the 
Bank of Japan. 

Further cuts in the Bank of 
Japan's 3.5 per cent discount rate 
remain a possibility, to ease the 
upward pressure on the yen, but 
Mr Satoshi Sumita. governor of 
the central bank, indicated last 
week that he is opposed to such 
a move at present. 

Leaders at the Tokyo summit 
indicated the prospects for fur- 
ther cuts in world interest rates 
remain good but dealers are be- 
coming sceptical and cautious 


Continuing uncertainty about 
oil prices, in spite of the support 
provided by the Chernobyl 
nuclear accident, and disappoint- 
ing mid-April sterling M3 money 
supply, poshed thoughts of lower 
UK bank base rate further into 
the background. 

West Germany’s Bundesbank 
is also reluctant to cut rates, 
against a background of rising 
money supply and a technically 
weak D-mark, following the re- 
alignment of the European Mone- 
tary System last month. 

This leaves the US, and here 
again there is every sign that 
caution will prevail at present. 
Mr Paul Volcker, chairman of 
the Federal Reserve Board, 
repeated last week his concern 
about the weakness of the dollar 
and spoke of a “ self-reinforcing 
decline.” 

Japanese investors have been a 
major source in funding the US 
budget deficit but there has been 
concern that the Japanese would 
find the market in US govern- 
ment paper less attractive be- 
cause of falling interest rates 
and lower yields. Last week the 
US authorities auctioned a 
record $27bn in Treasury notes 
and bonds, with varying degrees 
of success. Japanese investors 
may have bought about S3bn of 
the $9bn in 30-year bonds 
auctioned Thursday, which was 
below earlier predictions. 
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LIFFE C/S OPTIONS 
£25.000 (cent* per £1) 


LONDON SE E/S OPTIONS 
nZ-ftOO (cools par £1) 
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PHILADELPHIA SE C/S OPTIONS 
n 2.500 (cants per Cl) 


UFFE — EURODOLLAR OPTIONS 
Sin points of 100% 
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In accordance 
the Notes* fit 
forttiesix-! 

13th May 193& 

the Notes will cany an interest ! 
7 Vk 3% per annum - " 
amount per US$5 , , ; . ^ ^ 



US TREASURY BONDS 
8". $ 100,000 32nds of 100 % 


THREE-MONTH EURODOLLAR (£MM> 


10% NOTIONAL SHORT GILT £100.000 
friths of 100% 


CURRENCY MOVEMENTS OTHER CURRENCIES 


CURRENCY RATES 
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England 'Guaranty 
index Change^ 
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Starling ! 
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136.4 
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—7.1 
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+ 16.5 
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Yen- i 

208.9 

4 63.9 


Morgen Guaranty changes: average 
1980-1982=100. Bank of England index 
(base average 1975=100). 


Aue'alla _2.0645-2.0680-! .341 9- 1 .3481 

Brazil • 81.17-21.35 j 15.77-13.87 

Finland _ 7.5939-7.6 142:4.941 04.9440 
Greece ..'210.39 21 2.07|1 36.26 1 36.35 
H'kong ...II 1.9762-1 1.846 V7.8070- 7.8100 

Iran i 120.40* I 78.50* 

Kuwait _ 10.28660 0.287B0rO.44XO-O.«42O 
Lux' burg I 68.45-EB.G6 44.40-44.50 

Malaysia. 3.9606- 3.9708<2.5776 2.S026 
N' Z* land. 1 3.609 5 -2.6 170 1.6929-1.6972 
Saudi Ar. 15.61 70-5.6285 3.6500-3.6610 
sin’pore. '5.5805-8. 3858:2.2026-2.2045 
S A(. (Cm 1:32274-32341, 2.0964-8.1008 
S-Af. iFm.,4.96fcl 5.1316,3.2258-3.3385 
U .A. Em.. .JS.66 15-6.66 75l3.6725-3.6736 


MoyB 

Bank 

rate 

% 

8 pedal 
Drawing 
Rights 

European 

Currency 

Unit 




0.768919,0.639764 

us l 

6*8 

1.18452 

0.086107 


8.97 

- 

1.38016 

Austria Sch 

4 

18.1575 jl 5.1 283 


Close 
June 102-36 
Sept 102-56 — 

Est. Volume 81 (160) 

Previous day’s open inL 1,459 (1.475) 


Low Prev 
102-35 103-00 
— 103-20 


THREE-MONTH STERLING 
£500.000 points of 100% 


Belgian Fr_ 
Danish Kr... 

O' mark. 

Guilder 

Prenoh Fr... 

Ura ... 

Yen 

Norway Kr. 
Span'h Pta. 
Swedish Kr 

Swiss Fr 

Greek Droh 
Irish Punt... 


N/A ,43.8562 
9.56730 7.96368 
2.58386 [2.14942 
2.90859 13.42013 
822631 -6.04667 
1773.52 11474.61 
192.068 1159.764 
18.19392 {6.88202 
1 64.266 ,136.736 
8 -8.31888 '6.91571 
4 [ 2.14931 11.78867 

20*1 1 162.160 154.811 
— .0.847296:0.705434 


81f 

7 

31* 

4i* 

»i* 

13 

5** 

8 



Close 

High 

Low 

Prev 

Jims 

90.00 

90.08 

89.97 

90.13 

Sept 

90.79 

90.90 

90 77 

9027 

Dec 

91.09 

91.20 

91.11 

9129 

March 

91.12 

91.17 

91.11 

91.32 

June 

91.02 

91.05 

91.02 

91.19 


Est. Volume 6205 (4215) 

Previous day's open inL 18.97S (19.554) 


FT-SE 100 INDEX 
£25 per full index paint 


High 

161.40 

163.00 


Low 

159.75 

163.00 


* Selling rate. 


■ C3/SDR rate or May 8: 1.63133. 


Cloea 
June 160.60 
Sept 16225 
Dec 165.35 — 

Est. Volume 340 (902) 

Previous day's open int. 2.231 (1.999) 


161.20 

163.45 

165.95 



Close 

High 

LOW 

Prey 


99-06 

100-15 

98-19 

100-15 

Sept 

98-14 

99-13 

98-08 

99-23 


97-23 

— 

— 

99-00 

Eat. Volume 9X29 (6.165) 


Previous 

day’s 

open int. 

6.008 

(5X81) 

CHICAGO 




US TREASURY 

BILLS (IMM) 


Sim points of 

1007. 




Close 

High 

Low 

Prev 

Juno 

94.06 

94.13 

94.02 

94.17 

Sept 

9427 

9422 

94.22 

94.40 

Dec 

94.18 

9425 

94.12 

9421 

March 

93.99 

94.06 

93X4 

94.11 

June 

93.75 

93.83 

93.71 

83X7 

Sept 

93.52 

93.62 

93.46 

93.62 

Dec 

8322 

93.41 

3328 

33.42 

March 

93.13 

9321 

93.09 

3223 

CERT. DEPOSIT (1MM) 



Sim points of 100% 




June 

Sep 

Dec 


Jun 

SK 

Dec 

Mar 


Latest 

High 

Low 

Prev 

9322 

9321 

33.19 

9X40 

3325 

9324 

9323 

93.48 

33.10 

wi on 

33X8 

8331 

92.85 

82X6 

92.85 

33.06 

9227 

92.69 

92-87 

82.78 

3222 

92.42 

8222 

92X3 

92X9 

82.19 

82X8 

9230 

91.87 

91X7 

91-86 

92X8 


CURRENCY FUTURES 


Jun 

Sept 

Dec 


Latest 

S3.S6 

83.55 

33.41 


High 

33.60 

0 

0 


Low 

8326 

0 

0 


Prev 

93.69 

33.76 

93.14 


POUND — S (FOREIGN EXCHANGE) 

Spot 


3-rnth. 

6-fnth. 12 -mth. 

13410 

1X361 

1X271 

1X173 

1X025 

IBM— STERLING S6 per £ 


Latest 

High 

Low 

Prav 

June 

1X330 

1X390 

1X306 

1X340 

Sept 

1X190 

1X275 

1.SWO 

1.5220 

Dec 

1X100 

1.5130 

1.5100 

1X120 

UFEE— STERLING E2SX00 S par £ 


rhu 

High 

Low 

Prev 

June 

1.5323 

1X360 

1X380 

1-5436 

Sept 

1X200 


— 

1X315 

Oee 

1.5106 

— 

— 

1X225 


Est. Volume 1 (65) 

Prev iou s day's open uL 1,763 (1273) 


POUND SPOT — FORWARD AGAINST POUND 


DOLLAR SPOT— FORWARD AGAINST DOLLAR 


EXCHANGE CROSS RATES 


May 9 


Day's 

spread 


Close 


One month 


% 

P-a. 


Three 

months 


% 

p.a. 


US 

Canada 

Nethlnd. 

Belgium 

Denmark 

Ireland 

W. Gar. 

Portugal 

Spain 

Italy 

Norway 

France 

Sweden 

Japan 

Austria 

Swilz. 


1.5325-1.5410 
2.1182-2.1281 
3.7625-3.7879 
68.26-68.65 
12.385-12.439 
1 .0965-1. 1025 
3.34-3 -3& 1 , 
21427-22638 
213-13-213-90 
2293V2310’. 
10.64*4-10.69 


0- 51-0 -48c pm 
037-027C pm 
1 V1’«c pm 
18-12c pm 
3V2Hore pm 
per-0.10 dis 
IVI^pl pm 
IDS- 360c dis 
20 - 60 O dis 

1 - 61 ire dis 
17-18 7 tore dis 


3.B5 1.41-137 pm 
130 0.94-0.80 pm 
4.76 4V4*. pm 
2.62 48-39 pm 
3.02 9H-8\ 


-0.54 0.20-par die -030 


1.5405-13416 
2.1Z3S-2.124S 
3.7725-3.7825 
68.45-68.56 
12. #07-12 .417 
1 . 1000 - 1.1010 
335*4-3.36*4 
22224-22946 
213.47-213.77 
2299> r 2300*i 
10.68-10.69 

10. 63 ’«-1 0.70*4 10.68*1-10.69*1 3V-2SC pm 
10.77>4-1Q21k 10.79V10.8W, VV>re dis 
249-250*4 249*1-250*1 IVV.y pm 

23 57-23.66 23.60-23.64 13-llgro pm 

2.77»4-2.79*4 2.78*4-2.79*4 1*«-1*ic pm 

Belgian rale Is for convertible Irene. Financial Irene 6830-68.90. 
Sir-month forward dollar 2.40-2.35c pm, 12-monrh 3. 90-3. 80c pm. 


3.80 

1.63 

4.57 

234 

236 


May 9 


Day's 

spread 


Close 


One month 


*/. 

P-a 


Three 

months 


% 

P-a. 


May 9 


625 5-4% pm 
-12.49 320-1 020d 
-224 60-180 dis 
-136 8-12 dis 
-1933 22-23*. dis 
3.17 0V7\ pm 
-1.77 IVIlidis 
6.80 3V3*, pm 
6.09 34-284 pm 
B-99 4*i-4 *, pm 


5.74 

- 12.00 

-224 

-1.58 

-834 

2.99 

—0-64 

530 

5.16 

827 


FORWARD RATES AGAINST STERLING 


0.51-0.46C pm 
0.46-0. 40c pm 
021 -0.24c dis 
0.15-0. 13c pm 
S-6C die 
par-0.60ora die 
0.44-0 .39pt pm 
120-27DC dis 
6030c dia 
16 >a-l 8 lira dia 
10 *»- 12 *iore dis 
0.40-0.60C die 
2 60 - 2 . Wore die 
182.29>i-1 6220*i 0-34-021 y P*** 

1626i«-153fr*, 3.00-2.40gro pm 
13035-13135 0.45-0 -40c pm 
t UK and Ireland are quotad In US currency. Forward premium* end 
discounts apply to dia US dollar and not to the Individual currency, 
Belgian rate is for convertible Irenes. Finance! franc 44.70-4430. 


UKt 

1 r eland t 

Canada 

Nethlnd. 

Belgium 

Denmark 

W. Ger. 

Portugal 

Spain 

Italy 

Norway 

France 

Sweden 

Japan 

Austria 

8 wltz. 


1.5325-1.5410 
12932-1.4020 
1.3790-12810 
2.4460-2.4620 
44.46-44.54 
8.04*1-8.09 
2.1710-2.1870 
145.90-146.40 
13827-138.96 
1491 VI 500 
6.90*r-634*. 
632*4-6.96*1 
63976-7.0390 
161.65-16320 
1621-1A37S 
13035-1. 91 IS 


1 .6405-1.5415 
12967-12977 
1.3797-1.3807 
2.4470-2.4570 
44.40-4430 
8 -0S*.-8. 05*. 
2.1735-2.1836 
146.00-14620 
138.57-130.67 
14»2V1493>i 
633V633* 
6.93V6.94*. 
7.00V7.01 


3.95 141-1.37 pm 3.60 
3.09 1.15-1.00 pm 3.07 
-1.95 0.6S-0.68da -1.92 
0.68 032-0.88 pm 1.46 
-1.46 12-15 dis -1.19 
-0.44 0.75-1 .35ds -0.52 
228 1.25-1.20 pm 224 
-10.01 340-780ds -15.32 
-6.05 170-200 dis -523 
-129 23-24>i die -625 
-19.95 18*— 20*jds -11.27 
-0.77 1-125 dta -0 MS 
—4.70 730-7.45de -4-11 
2.40 032-038 pm 222 
2.11 7.50-6.00 pm 2.02. 
2.81 125-120 pm 


DM 

YEN 


F Fr. 
5 Fr. 


H FL 
Una 


C6 

B Fr. 


£ i 8 ; DM YEN • FFr. ; S Fr. j H FL 

1 Lira 

C8 

B Fr. 

68X0 

44X6 

1. 1 1X41; 3.358 25DXi 10.69; 8.7881 3.778 
0.648; 1. ! 2.179 . 1622 6.937; 1.809; 2.461 

2300. 

1493. 

2.184 

ZX8S 

0298 0.459 1. 74.46- 3.184: 0.83a! 1.186 

4.000 6.164 13.43. 1000.: 48.76 11.16) 16.11 

686.0 

9200. 

0.636 

6X36, 

20.40 

274.0 

0.935' 1.442 3.141 8333 10.’ 2.606 3.634 
0.369' 0X63, 1204: 8929] 31835} 1.) 1.369 

2162. 

825.1 

12961 

0.766 

64.08 

24X7 

0265- 0.408: 0289< 66.181 2X30, 0.738; 1_ 

0.435; 0.670) 1.460 ! 108.7} 4.648) 1.212; 1.642 

6082 

1000. 

0.5661 

0.928 

18.13 

29.78 

0.469 i 0.722' 1.673 > 12721 5.0001 1X06) 1.770 
1.460: 2.260 4.901' S66.0| 16.61 J 4.069) 0X16 

1078. 

35S8J 

1. 

-3.116 

32.10 

100. 


Yen per 1.000: French Fr per 10: Ura per 1.000: Betg Fr par 100. 
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In accordance with the c — . — . 

herebv given thatforthe LnrerestPeiiDdfrojttl2i^ay.fS^6i^' : 
to 12 November, 1966 the Notes will carry an jawtestotie 
of 6%% per aim tun . The interest payable on the ix3e$pHE - v-' 
interest r payment" date. , J2 "November^ 1986 1 
US1351.39 perU5SlQ.0lW Mnipon.aDd U SS10 .QQGBoadnaf. ■*-> ■ 
amount-in registered form: USS1.756.94 per USS&lflQOA-l 
coupon; and OSS8»784.72 per USS25Q^X)0 cotiponi v"^ j . 


12May, 2986 • . . . . 

Tire CHASE MANHATTAN BANK, N-A. 
LONDON," AGENT BANK. 



CHASE 




br- 
io ' l 


U.S. $200,000,000 




GnoeCIC 


Compagnle Fmane&re - 
de Credit Industriel et Commercial . 

Floating Rate Notes Due 1997 : 

Nfrfioe b hereby given (faoHhe Bole of intend has been fixed at W*% lor file 
period May 12,1986*0 November 1 2, 1936,l^ng^\ i m ^ y a t t .fi r »i Tf w Vr ^ 

*o fhe Teres ondCondikxtt. I n te r e st payable an N onlw 19, lOaA rej r ^B 

CcxiponN& 3 mreyec>afUSt 50 ijD 00 ndnBnddfiheN^eiwabaUStlja 5 j 00 


May 12, 1986, London 

By: GBbank, NJV. (CSSf Dept], Agent Bank 


C77XBAAKO 




I 


-feed’s 


2.70 



Spot 

1 -month 

3-month 

6- month 

12 -month 

Dollar 


1X361 

1.6271 

1.5173 

1 .5025 

D-MarV. 

3 2675 

3.3402 

3.3085 

3.2678 

3.1988 

French Franc 


10.6618 

10.6100 

10.6664 

10.4862 

Swiss Franc 

2.7875 

2.771B 

2.7440 

2.7084 

2.6434 

Japanese Yen 

260.00 

248.70 

246.34 

24324 

238.45 


EURO-CURRENCY INTEREST RATES 


Mey 9 


EMS EUROPEAN CURRENCY UNIT RATES 



Ecu 

central 

rates 

Currency 
amounts 
against Ecu 
May 9 

% change 
fram 
central 
rate 

% change 
adjusted for 
divergence 

Divergence 
limit % 

Belgian Franc ... 

43 6761 

43X562 

+ 0.41 

+0.53 

+-1X388 

Danish Krone ... 

7.51896 

7.96368 

+0.44 

+0X6 

—1.8409 

German D-mark 

2.13834 

2.14942 

+0.52 

+0.64 

±1.1202 

French Franc ... 

626280 

6.84667 

-1.67 

-1.6S 

±1X701 

Dutch Guilder... 

2.40935 

2.42013 

+0.46 

+0.57 

±1.6081 

Irish Punt 

0.712956 

0.705434 

-1.08 

-0X4 

±1.6669 

Italian Lira 

148821 

1474 61 

-1X4 

-1X4 

±4X788 


Sterling 

UJ- Dollar- 
Cen Dollar...! 
D Guilder ~ 
8w. Franc — 
Deutaohmrk 
Fr. Frano 
Italian lire.! 


B.Fr.fFInL.— 
B.FrJCon) — 

Yen 

D. Krone .... 
Asian | (Sng)l 


Short 

term 

7 Days 
notice 

1 

Month 

Three 

Months 

Six 

Months 

One 

Year 

10 aa- 10 it 

6te-6r a 

8-8** 

S»* 

lte 1*« 

7t*7Se 

lOtk-10** 

8*a-8Ja 

6U-6H 

14*2 

10ft- lOJi 
6H-6» 

B*> BSa 

618-6*4 

4*-4* 

lOie-lOi* 

6*»-67i 

83eXie 

5J«.6T, 

IC-lOik 

6*4-67, 

BjrB* 

ns* 

95,9*4 

IKS 

IKS 

^TrTTI 

7i|-7se 

7if.7Sa 

7**-7*e 

iltlii. 

7*a-7ia 

7**-7S» 

611-7*1 

4U-4IB 

7U-7S* 

6*8-7 

7**X 

7HXI* 

4*l-+rir 

7*4-78, 

67,7 

MM 

7*i-Bi4 

4S*-4H 
71* 8 
6H-8ii 

77,-ais 

74X 

4+45, 

714-7*4 

6H-6H 

7»i-7 *» 
714-7*4 

7U-7>, 

SH-6« 

714-71* 

7 71* 
4+45, 
7-71* 
6*4-67, 


Changes are for Ecu, therefore positive change denotes a 
weak currency. Adjustment calculated by Financial Times. 


Long-term Eurodollars: two years 7VA per cent: three years 7V7% per cent: 
tour years 7V8*s per cent: five years 8 * 4 - 8 *, per cent nominal. Short-term rates 
ere call lor U.S. Dollars and Japanese Yen: others, two days’ notice. 


MONEY MARKETS 


Rates generally stable 


Interest rates on tie London 
money market pointed towards 
a period of relative stability. 
The Government did not do well 
in the by-elections and local 
council polls, creating a little 
OhorMived pressure on sterling 
on Friday morning, but the 
implications for Interest rates In 
the short term are likely to be 
negligible. 

Sterling performed well against 
the dollar last week but Jes% 
■weU against other currencies, 
such an the D-mark and yen, 
although this will not cause any 
concern at present 

The main item of news last 
week, as far as the market was 
concerned, involved sterling MS 
money supply. This grew by 
3-3J per cent according to the 
preliminary estimate for " 


UK clearing bank base 
lending rate 10} per cent 
since April 21 


the 


month to mid-April. The market 
expected growth of up to 3 per 
cent, but most estimates were 
nearer 2\ per cent, and the pub- 
lished figure was disappointing. 

On the other hand dealers were 
prepared to look for exceptional 
factors, Including borrowing from 
banks to take advantage of 
capital investment allowances, 
up to die end of the last finan- 
cial year. Borrowing to finance 
takeover bids may also have 
played a part In the rise but 
there was concern about the 
sharp growth of £3bn in pri- 
vate sector lending. 


The MS rise did not cause 
enough alarm to push up 
interest rates but any lingering 
hopes of lower bank balk basq, 
rates suffered a setback. 

Three-month sterling inter- 
bank remained around 1QJ per 
cent throughout the week, in 
Use with the present base rate 
level. 


NEW YORK RATES 

(4 Pm) 

Prime rate 8** 

Broker loin rate 7\ 

Fed fund* 6** 

Fed funds at intervention ... ( — ) 

Treasury Bills & Bonds 

One month 536 

Two month 6.12 

Three mondi 623 

Six month - 624 

One year 6. 48 

Two year 6.84 

Three year 7.00 

Four year — 7.16 

Five year 728 

Seven year 7.40 

10 year 7.48 

30 year 726 


BANK OF ENGLAND TREASURY BILL TENDER 


Mays ’ May 2 


May9 


Bllfe on offer. 1 JElOOm 

Total of 

applications.-. . - 

Total allocated 

Minimum 
accepted bid-— 
Allotment at j 

«. minimum level — i B9J 


£4 76m 
£!OOm 


£8731 


£100m 


Top Accepted ' 

rate Of discount., 9.9874% 


■£3606 2m 'Average 
ClOOm \ rate of dlaoountj 9 3)770% 
(Average yield—.... 
j£97.61Bm .Amount on offer 
at next tender— 

34* I 


1023* 

ClOOm 


MayS 


9.9678* 


9.9188% 

10.17* 


£100m 


WEEKLY CHANGE IN WORLD INTEREST RATES 


LONDON 
Base rates 

7 day interbank 
Smth interbank 
Treasury Bill Tender 
Band X Bills 

Band 2 alls 
Band 3 Bills 
Band 4 Bills 
3 Mth. Treasury Bills 
l Mth. Bank Bill* 

8 Mth. Bonk Sills 


MayB 


TOKYO 

One month Bills 
Three month Bills 
BRUSSELS 
One month 
Three month 
AMSTERDAM 
One month 
Three month 


10i B 

10*8 

*O.V 

9.9779 

I0* 

10A 

lOU 

10* 


jehange 


Uneh'd 


I ona 
Una 


NEW YORK 
Prime rates 
Federal funds 


lOrt 

10 * 


Uriah' d 

O.05B6 1 6 Mth. Tra 
i (Inch'd . 3 Mth. C □ 
Uneh’d 
jtinch’ d 
lunch'd 
+ ik 

Unoh'd 


(FRANKFURT 

Lombard 

I One mth. Interbank 
; Three month 


4.28186 

4.66626 


>-0.25 
;Unch‘ d 


I* 


l-i« 

u 


6» 

We 


[+u 

»+ia 


. PARIS 

Intervention Rate 
j One mth. Interbank 
(Three month 
j MILAN 
■ One month 
! Three month 
‘DUBLIN 

One month 
! Three month 


| 'May 9 

change 

| 81* 


6*i 


6.86 

—a. ob 

i 6X8 

-0.07 

> 6X6 

h— 0.06 

j 5.6 lunch'd 

4.675 


| 4.685 1 +0.08 

71* 

Unoh’d 

76s 

Uneh'd 

7* 

Uneh'd 


— *4 

12« 

Uneh'd 

107* 

-•e 

l(Ug 

i— *4 


FT LONDON INTERBANK FIXING 


Tli.OOam.May9) 


Six months US dattaia 


Three months US dollars 


bids™ 


bid «>• 


Offer 6 la 


Offer 


The fixing rates are the arithmetic 
means, rounded to the nearest one* 
sbetsaneth, of the bid and offered rates 
for SlOm quoted by the market to 


five reference banka at 11 am each 
working day. The banks are National 
Westminster Bank, Bank of Tokyo. 
Deutsche Bank. Bangua Nationals da 
Parle end Morgan Guaranty Trust. 


LONDON MONEY RATES 


1 bote mature In up to 14 days, band 2 baa 18 10 38 days, 
bond 3 bills 34 to 63 days and bond 4 WHs 64 to 91 days. Ratos quoted repre- 
sent Bank of England buying or eofllng rates with the money aiokaL In other 
uwitree rates era generally deposit rates In the domestic m oney market and 
their respective changes during tbs week. 


MONEY RATES 


May 9 

Over 

night 

7 day* 
notice 

Month 

Three 

Month* 

Six 

Months 

One 

Year 

Interbank ............ 

2-10*4 

10l4-lQ*t!lO£rl03 4 'lO*e-10l* 

9li f» 

10 S 

10 

Bk, 9*4 
9^-8tf 

1? 

9se 

Local Authority Depot 
Local Author'y Bonds 
Dlsoount Mkt Depoa. 

Company Dapos. 

Finance House Depot 
Treasury Bills (Buy)... 

10*8-10** 

5-106, 

10*4-10*4 

lOre-iOs, 

10i* 

1018-107* 

lot, 

107, 

lO+fc 

6."K?fc.7B 

10a, 

106, 

10 

107, 

101* 

io£ 

Fine Trade Bifle (Buy) 

— 

— 

10B 

8.65-1.70 

6*8-65, 

71,-76, 

fi. 0 ot .66 

BU-Si* 

7A-7* 

6.706.76 

6 I 4 - 61 , 

7r+7A 

SDR Linked Da pa a 

ECU Depoa. 

— 

— 


May v 

OrT-nlgl 

One 

Month 

Two 

Months 

Three 

Montha 

SIX 

Months 

Frankfurt 

4.304.40 

4X04.65 

4.46 4.60 

4.48-4.60i4.45-4.60 

Parle — - 

71, 
»rl*8 
6te 66* 
4X8125 

7A-7«t 

4 41, 
67,-6 

7A-7A 

73, 71* 

4 4*a 









18*4-13*8 

a e*B 
103,-11 

mam 

12*8-1878 

lOte-toW 


Bniaaeft — _ — — 

Dublin 

6.60 

Sls-B!, 

loaTios, 

gfiZii* 


; Lombard 
In’Ytln 


6.6 

7*4 


Treasury Bllla (sell): one-month 10\, par cent: three-month 9“* per cant. 
Bank Bills (sell): ona-momh Iffbj per cant: three -months 10*» per cent. Treasury 
Bills: Average tender rate at discount 9.9779 per cent. ECGO Fixed Finance 
Scheme IV reference dare April 2 to May 6 (inclusive) 10.527 psr cant. Local 
authority and Finance Houses seven days' notice, others seven days' fixed. 
Finance Houses Base Rate 114 per cent from May 1 1988. Bank Deposit Rate 
for pint at faven day*' notice 5*: -8 par cant. Certificates of Tax Deposits 
(Series B): Deposit £100.000 and o.vr held under one month 104 per cant: 
ona- three otooHis 10*» per cane three-six months 10 per cent: alx-nlne months 
S4 per cent: nine-12 months 94 per cant. Under £100.000 94 per cent tram 
April 29. Deposit! Md iMd« Serial 5 S4 par cent Deposits withdrawn for 
ash 6 per cent. 
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NOTICE OF WAIVER OF REDEMPTION RIGHTS AND ADJUSTMENT OF CONVERSION PRICE 


PepsiCo Capital Corporation N.V. 


8% Convertible Subordinated Debentures Due 1996 

Guaranteed by 



Notice is hereby given that PepsiCo Capital Corporation N.V. 
has waived ail of its rights to redeem its 8% Convertible 
Subordinated Debentures Due 1996 at any time prior to 
May 1, 1987 other than its right to redeem the Debentures 
upon a determination that certain matters affecting the 
Debentures have occurred involving United States or 
Netherlands Antilles taxes. 




Notice is also hereby given that, as a result of a three-for-one 
stock’ split of all issued shares of PepsiCo Capital Stock the 
conversion price of the Debentures has been adjusted effective 
as of the opening of business on May 8, 1986. The adjusted 
conversion price of the Debentures is $12.67. 
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